110 WEST ADAMS 


INCORPORATED—SUCCESSORS TO 


209 Salle St. 
PHILADELPHIA BOSTON DETROIT 
437 Chestnut St. 111 Devonshire St. Ford Bldg. 


100% Safe 


Brilliant Contributors the Bankers’ 


JNO. JOSEPH REGAN 
Vice-Pres. First National, the Editorial Staff System Vice-Pres. National City Bank 
Chicago Magazine New Yor 
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Due Price & Int. 
1945 101 
1931 101 
1933 102 
1956 Mkt 


Yield About 
5.90% 
5.90% 
5.90% 
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HOTEL MCALPIN 


Broadway 34th Street 
NEW YORK CITY 


supreme building accomplishment and one ideal—Perfect 


it 
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Service 


The pre-eminence this great in- 
stitution emphasized 


ITS LOCATION— 


The incoming traveller finds 
easy access from all terminals 
(only two blocks from the Penn- 

Within easy distance are located 
the largest stores and the most ex- 
clusive shops, well the thea- 
tres and other places amusement. 


ITS COMPREHENSIVENESS— 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
are banquet rooms, ball rooms and 
private dining rooms for large 
The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 
short, from Rathskeller Roof 
Garden throughout twenty-six 
floors modern conveniences, the 
McAlpin ministers the comfort 
and happiness its patrons. 


The McAlpin Restaurants deserve 
their international reputation. 


the intention the Manage- 
ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 


Service. 


Sooner later you will New York: 
Remember The 


Rates notable for their moderation. 


Management BOOMER 
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RANCH quality are retained indefinitely. Her- 


AMERICAN BOND 
MORTGAGE COMPANY 


Satisfy 
CONSERVATIVE INVESTORS 


Make Your Money 
FOR 


CHICAGO AND SUBURBS $500TO $15,000 


GUARANTEE POLICIES YEARS THIS BUILDING with 
RAND. 3543 TELEPHONES CENT. 2579 Bonds and Mortgages 
WILL MORTGAGE Secured Chicago Real Estate 
6e6So W. Washington st. 160 W. JACKSON ST. CHICAGO 


MADE FROM RIPE OLIVES 


McNALLY’S PURE OLIVE OIL 


olive cultivation great scale. ria 
Established for the express pur- 
pose producing the highest 
quality oil, the two thousand 
six hundred acre ranch, with its 
seventy thousand trees rich 
beauty and productive power, 
turns out grade oil that leads 


all foreign and domestic products. Corporations requiring 


and pure grade, that the 
markets to-day already 


said the epicure can once de- 
tect its use that prince all 
dainties—the salad. 


{ The ideal conditions under which the 
McNally oil is produced are the root of 


peculiarly its own, gives 
Securities.through us. 


this success. To the manufacturer, 
purity, the retention of the nutty flavor, 
and nutritive value are the ne plus ultra 
of his effort. Friendly soil, sunny skies, 
fruit selected at the critical stage of 

evelopment—all combine to bring about 
a perfect product. 


© In every detail of the process the 
utmost care andcleanliness are exercised. 
and by our special method, whereby the 
«f nit si oil is protected from the action of the 
NALLY air, its exquisite freshness and lasting 


GILLETT COMPANY 


INVESTMENT BANKERS 
108 South Salle St. 


CHICAGO 


metically sealed on our ranch, the oil 
goes to you Nature's own product, pure 
and unadulterat 


FOR SALE GROCERS AND DRUGGISTS 


THE McNALLY RANCH 
RAND McNALLY BLDG. CHICAGO, ILL. 


RAYMOND HUDSON 


BOND BUILDING INVESTMENTS ALL LEADING 


sessional Committees, Federal Reserve Board, Federal 


ONTROL Banks Bought and Sold 
Confidentially COMMISSION 


Commission, CORRESPONDENCE INVITED BANK BROKER 
on, Farm Loan Board, Shipping Board. Pioneer Buildin ST. PAUL 
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consider these Firms Leaders their Respective Lines and 
entirely trustworthy. They invite correspondence and will render 


efficient service RAND McNALLY CO., 


PHONE HARRISON 2096 
Illinois Engineering, Auditing and 


Public Relations Co. 


Successors to BENEDICT, BOYLE & STRONCKH, Inc. 
122 So. Michigan Ave., Chicago 


Engineering Industrial 
Construction Public Relations Auditing 


Illinois Appraisal Company 
APPRAISERS ENGINEERS 
CHICAGO 


South Dearborn Street Telephone Central 


Appraisal disinterested and competent concern 
will assist you financing, adjusting fire and other 
losses, and keeping closer touch with your business 


“Write for Bulletin our Service.’’ 


Public Accountants and Auditors 
Washington Street 
CHICAGO 
Audits Investigations 
Constructive Accounting Systems Installed 
CONSULTATION INVITED 


RECOGNIZED AUTHORITIES ON PHYSICAL VALUES 


CHICAGO and ST. LOUIS 


JOHN WALLACE 


ENGINEER 


CoNSULTATION REPORTS SUPERVISION 


Civic 


175 W.JACKSON BLVD. 120 BROADWAY 
CHICAGO NEW YORK 


Test The Best 


Without Financial Risk 


Good efficiency service—Estes service—would mean 
much any your clients who need increased output and 
decreased costs. 


There longer any excuse for not testing the 
merits of Estes service. No matter what a client may or may 
not have accomplished with other efficiency firms, L. V. Estes, 
Incorporated, stand ready prove that Estes service will 
increase that client’s profits. 


No matter what may be his problem, he may have 
solved without risking cent. 


Raises Output 
Estes service offers the solution for high prices and labor costs. It cuts costs 
without cutting quality; it stops leaks without stopping machinery; 1n- 
creases output without increasing the force and de- 
creases labor troubles without decreasing profits. 
FREE TO EXECUTIVES Bankers or their clients 
may have on request a copy of ‘ ‘Higher Efficiency,” 
a 24-page booklet describing Estes service and Estes 
f accomplishments. Specify which of the following de- 
partments interests you most: 


Factory Efficiency Office Efficiency 
Industrial Accounting Sales Analysis 


WAGES WHILE CUTTING COSTS ==> 


you want THE BANKERS’ 
MONTHLY come you 
every month, you can get 
Postal Card. Drop the 
Editor line—He’s the 
Job 536 CLARK ST., 
CHICAGO. 


Efficiency Engineers 


1829 McCormick Bidg., Chicago 
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Raises the Efficiency 


THE NATIONAL BANK COMMERCE 


LOUISVILLE, KENTUCKY 


800,000.00 
SURPLUS 600,000.00 


James Brown, President 


Give Prompt and Careful Attention Collections 


the City New York BROADWAY 


THE CHASE NATIONAL BANK 


Surplus and Profits (Earned) 13,197,000 
OFFICERS 
BARTON HEPBURN, Chairman 
ALBERT WIGGIN, President 
SAMUEL MILLER, Vice-President WILLIAM PURDY, Asst. Cashier 
EDWARD Vice-President CHARLES SMITH, Asst. Cashier 
CARL SCHMIDLAPP, Vice-President WILLIAM HOLLY, Asst. Cashier 
GERHARD DAHL, Vice-President SAYLOR, Asst. Cashier 
ALFRED ANDREWS, Cashier HADDEN HOWELL, Asst. Cashier 
CHARLES SLADE, Asst. Cashier FRED TELLEEN, Asst. Cashier 
LEE, Asst. Cashier ROBERT BARR, Asst. Cashier 
SEWALL SHAW, Asst. Cashier 
DIRECTORS 
HENRY CANNON JAMES HILL EDWARD TINKER 
BARTON HEPBURN DANIEL JACKLING HENRY ENDICOTT 
ALBERT WIGGIN FRANK SAYLES EDWARD NICHOLS 
JOHN MITCHELL CHARLES SCHWAB NEWCOMB CARLTON 
GUY TRIPP SAMUEL MILLER FREDERICK ECKER 


Banks, Bankers, Corporations, Firms Individuals, favorable terms, and shall pleased meet 
correspond with those who contemplate making changes opening new accounts. 


RECEIVE ACCOUNTS 


FOREIGN EXCHANGE DEPARTMENT 
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Law trained men 


direct the nation’s business 


this critical hour the international situ- 
ation being handled law trained men. 


Our President. nine members his Cabinet 
and the majority Senators and Congress- 
men are law trained. are most the men 
who formed the backbone the various com- 
mittees and executive bodies which suc- 
cessfully pushed the Liberty Loan and other 
great financial projects national import. 


Three men the Council National Defense 
are law trained, are four members the Inter- 
state Commerce Commission. There are two law 
trained men the Federal Trade Commission, two 


the Shipping Board and one the Federal Re- 
serve Board. 


The fraternity leadership 


Law trained men have always been the leaders 
both industrial and national affairs. legal training 
equips the mind with the ability analyze, direct 
and control other training can. During the 
period rehabilitation that followed the Civil War, 
was the law trained men the United States who 
built the country. 


Clear thinkers will needed for the reconstruction 
work that must when the war over. The 
opportunities for helping America, for winning financial 
success and distinction, will fall the law trained men. 
the next decade the law trained men the country 
will directing not only national affairs, but also most 
the business enterprises the United States. 


The way now open for you one these 
men. 


The demand for law trained men 
increases daily 


Every day more and more big businesses are realiz- 


ing the importance having law trained men their 
head. 


Law powerful weapon the hands the 
business man. enables him protect his business 
interests and analyze big and intricate problems. 


the man real ambition and determination 


never too late take law. Many men, well 
years, have left their business affairs read law. 


bring the law you 


You, however, not have give your business 
read law. Youcan master our Course your spare 
time—in the odds and ends your time, which added 
together make for education. You not lose 
day’s work nor dollar income from your regular 
employment. 


The Modern American Law Course and Service 
the Blackstone Institute has been carefully prepared 
eighty recognized legal authorities. written 
simple, understandable language. This Course gives you 
thorough, practical grounding the fundamental prin- 
ciples law, under the personal guidance experienced 
and able lawyers, and law trained business men. 

The Blackstone Institute with its affiliations the 
oldest and leading non-resident law school America. 


Among the 38,000 men and women who have been 
trained law the Blackstone Institute are members 
Congress, Governor State, City, County and 


State Officials, judges, lawyers, and thousands suc- 
cessful business men. 


Law Trained 


Our new 168-page booklet, “The Law Trained 
has vital message for every ambitious will 
sent you free. will tell you how law training 
will help you become more successful business 
public life. Send for your copy today. Simply mail the 
coupon below with your name and address plainly writ- 
ten typed. The booklet will sent return post. 


BLACKSTONE INSTITUTE 


Dept. 136, 608 South Dearborn Street Chicago, 


Send Law Trained book—FREE 


Indicate with whether you want study Law 


Blackstone Institute, Dept. 136, 608 Dearborn St., Chicago, 
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Almert Valuation Report 


The Best Form Investment Insurance for Bankers and 
Investors 


Our service based twenty-five years experience the organization, financing, 
design, construction, operation and management properties and covers new 
projects well consolidations, re-organizations and extensions. 

The service covers examinations, reports, appraisals, rate investigations, accounting and 
efficiency work, practice before Courts and Commissions connection with rate 
investigations, condemnations, arbitration cases, etc. 


complete staff Engineers, Accountants and Statisticians, who their 
training and long experience are experts their several lines, expedite 
and render most efficient service reasonable cost. 


SOME COMMENTS OUR WORK 


Client says 
connection with valuation and rate case: look 
back to the splendid work that you did for us here, and 
it has always been a pleasant recollection that our inter- 
ests were in the hands of one so competent as yourself.” 


Banker’s Views 


“From the standpoint the Banker and for the 
purpose selling securities, this the best written 
Engineer's Report I have ever seen in all my years of 
experience this 


Thinks and Writes Language the Banker 


“In your brief Summary and Conclusions the begin- 
ning your report you have covered fully every point 
of interest to the Banker. It will not be necessary for 
wade through the 200 pages detail following. 

appreciate more than ever the value of selecting an 
Engineer that not only knows how, but who thinks and 


Connection with Expert Testimony Court 
Case 


regarded your testimony very valuable and 
the fact that the attorneys for the opposition did not dare 
cross examine you showed that the positions taken 
you were impregnable and that they believed a cross 
examination would strengthen rather than weaken 
your 


OUR RECORD The approval the issuance over half billion par value 


securities without single default the payment either principal interest 


record worthy your serious consideration when contemplating the issue purchase 
securities. 


HAROLD ALMERT 


CONSULTING ENGINEERS—TECHNICAL COUNSEL— ACCOUNTANTS 
THE ROOKERY, CHICAGO, ILLINOIS 
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Herbert the Hour 


GILBERT GILBERT 


GREAT world crises certain men arise the moment with 

the certainty stars their orbits. How cannot 

say. hour, day, month, they grow inconceivable 
powers mind and leadership, and others follow. 

Explain more explain great man that can solve 
the mystery life itself. simply is! 

Such man Herbert Hoover. When August, 1914, 
the world had just caught its breath after the German descent 
upon Belgium, and the interminable gray army had settled like 
agray blanket devouring locusts over the stricken little coun- 
try, Herbert Hoover was called upon Ambassador Page 
act for the United States. stampede Americans 
was summoned stem the tide and dominate it. Did 
hesitate? Not instant! Against unexampled odds—thousands 
men, women, and children suddenly cut off from money sup- 
plies, from passports, from continental and ocean transportation 
—he acted. With the aid his mining friends and the coffers 
the United States, two months, had his distracted coun- 
trymen safely landed the United States. 

This sort action the key Hoover’s character and achieve- 
ment. 

Harriman, said, was able diagnose situation and reach 
more swiftly than any other capitalist the land, 
but Herbert Hoover driving close race for his laurels. 
Like that old emperor finance, sees big—sees the situation 
the whole, analyzes it, and reduces its elements with lightning- 
like rapidity, and then acts. 


Genius for Organization 


“There never was such genius for organization,” said Walter 
Page. “He can grasp the most complex problem, wheels within 
wheels, and get all the cogs running perfect harmony. Besides 
has the courage act promptly well effectively, once 
has determined the right course pursue.” 

Precedent and red tape have terrors for Hoover. But 
keeping the new world-official the far horizon where has 
already lingered too long. close range, what manner 
man he? How does look, talk, and act? different, 
you may sure, from what was three years ago. War has 
working queer and sudden changes men well 
maps, and the man who has been chosen keep famine from 
the shores the allied and neutral nations exception the 

acquaintance says him: “The first thing you think about 
Hoover that free soul, and feels himself free. Most 


people are more less hedged their own little affairs. His 


interests have shut him away from other people and 
their interests—they are world-wide.” 


Gives Impression Dynamic Force 
Needless say Hoover gives the impression force man 
supreme control with the force dynamo. His face 
strong, jaws determined, eyes steady, cool, alert—he mining- 
man from ruthless fighting world—a man who gets the core 
things, directly, effectively, squarely. 


THE BANKERS’ MONTHLY 


But for all that, first glance, strikes the observer just 
good-looking young American. Square built, 
smooth shaven, with thatch thick brown hair, appears 
overwhelmingly young have achieved much. notable 
thing about him his voice. low and resonant, lower than 
the ordinary conversational tone, and when its owner speaks, 
unlike his illustrious Dutch-American 
hurts. 

Did you ever notice that low, firm, rich voice man inspires 
confidence and respect? was with such voice, his direct 


and straightforward way, that Hoover persuaded arrogant German 


generals and haughty dignitaries the British foreign office 
permit him buy, ship, and distribute foods for the Belgians 
across barred waters and through lines battle. 

This voice and Mr. Hoover’s instinctive personal force have 
astonishing power generate not only the hum- 


‘ble and helpless, men and nations that are foremost 


the mighty affairs the time. 


Hoover and the Belgian Relief Work 


When the Belgian food situation demanded immediate attention, 
“Hoover” was the name abroad that suggested itself. Declared 
the American Ambassador: “If anyone can save Belgium, Hoover 
Hoover was summoned. all know how organ- 
ized the most effective salvage corps known history, fed 10,000,- 
000 people for two and half years, and administered over $250,- 
000,000 without question from score nations who contrib- 
uted the Belgian fund, but not all know that gave 
without question business involving the directorship 
125,000 men and companies the globe over free his time 
and powers for the people war-ravaged Belgium and Northern 
France. 

that situation without precedent Hoover worked with the 
passionate devotion and indomitable energy that bespeak his 
boundless humanity and wonderful administrative powers. 
and his companions with the spirit true patriots were working 
for Belgium behalf America, writing, this way, page 
true Americanism Europe. 

During those strenuous months Mr. Hoover underwent strain 
unexampled intensity, such would have broken man less 
dauntless. But mining engineer that was, cut away obstacles 
would wall rock, and the end got what wanted 
for his suffering charges. 

When, after almost superhuman efforts for the Belgian starving, 
applied Lloyd George for exchange facilities, the then Chan- 
cellor replied: 

“Mr. Hoover, find quite unable grant your request.” 

Hoover-like, the spokesman for Belgium, could recognize 
such answer “no.” 


How Hoover Impressed Lloyd George 


Afterward speaking Mr. Hoover’s reply, Lloyd George 
said his friends: 


“For fifteen minutes spoke without break—just about 
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the clearest utterance have heard 


not word too much, 


had finished, had come 


granting his request.” 


with the man all undertakes. 


How did come this vital quality—this power over men and 
from little Western town the 
“Do and you shall have the power, 


circumstances—a simple boy 
United States? 
account for it. Doing may help, but 
glance down his course. 

training for the great day 


Hoover has had much practice 


parentage, 
versity, 


issue, established successful business. 


first graduated. 


and the heart China, 
perial Bureau 
builder roads, 
sulting engineer for fifty mining 
the globe, except South 


“All 


you are “among 
those present” Atlantic 
City September when 
the American Bankers’ Association holds 
its Anntal Convention, vou will glad 
know that the Executive Committee the 
New Jersey Association and the Local 
Atlantic City Committee have perfected 
plans give you royal welcome and 
good old time, regardless the fact 
that the Convention “business” 
affair with entertainment minor feature. 
The program follows: 

Monday afternoon, September 24, 
there will yachting party the Inlet, 
and reception the New 
Jersey Bankers’ Association the Steel 
Pier, with dancing. Tuesday, 4:30 m., 
there will rolling chair parade the 
Boardwalk and out the Steel Pier; and 
the evening bathing flood light 


any 
nor yet word too few. 
realize not only the importance 
his contentions, but what was more the point, the practicability 


cannot create. 


one could foresee, 
power. 
year has acted and thought for himself. 
chose non-sectarian school, Leland Stanford Uni- 
“that might see for himself and judge 
natural executive, once there organized short order 
hundred students into notable athletic corps and, 
The first register 
the first engineering class the university, 
That day set out the career that took him 
mining engineer into the sun-smitten deserts West Australia 
that made him chief the Chinese Im- 
Mines with vast powers explorer and 
that eventually made world traveler, and con- 
companies every continent 
America, with offices London. 


Program for Entertainment American Bankers’ 


used 
the time 


subject. 


istrator” 


Eventually wins. 


does not 


ambitions, 
Let 


no 


Herbert 
Since his thirteenth 
Though Quaker 


fairly.” 
five 


side 


was among the 


his hands 
with his powers. 


Work, Less Play—But Plenty Both 
the Virginia Avenue Baths. exhi- 
bition drill life guards will witnessed 
m., Wednesday, with cake walk 
and dancing the evening the Steel 
Pier. Nothing formal has been planned 
for either Thursday Friday evening, 
the idea being have “go you please” 
the Boardwalk and the various piers. 
Possibly tango contest will staged 
the Million Dollar Pier. 

will observed that entertainment 
has been scheduled time which will 
conflict any way with business sessions 
the general convention the sev- 
eral Sections. business program will 


divided according the following 
Monday morning, committee 


all never lost his sane hold his good 
the ideals that have served him well. 

This the man that President Wilson has chosen “Food 
keep the from the door the world, and 
foregone conclusion that will the wisest and 
Yet there are people who ask “what does 
could want—a man like this? 
ism serves without pay—his salary and that his 
tants has been fixed one dollar year. 
desire 
Quaker simplicity, dislikes show and sham. 
social circles known the rudest man London, 
honors have been offered him Great Britain, but 
them without hesitation. 

Considerations such these can find place the 
aman Mr. Hoover’s 
big man could come out that hell torture and blood 
tears Europe without being the better for it. 
Brand Whitlock, Mr. Hoover has made the Stars and 
doubly symbolical all that good and kind 
has bound with unbreakable ties that doughty 
nation are bound France. 

cannot but feel proud that this man one us—that 
who patriotism, 
disinterested services are recognized throughout the civilized 
American citizen—and that his own country has placed 
opportunity 


Aboard for Atlantic City’ 


Association 


Not out pure 


has not 
With 
Further, British 


Exaltes Ite 


for social prestige. 


character, experience and achievement 


Belgium, 


idealism, 


for humanity’s service 


meeting 
ecutive council. 
Tuesday and 
morning and aiternoon, 
night sessions. 
Thursday and 
noon, 


Section 


morning and 
sessions the general convention 

Saturday morning, meeting New 
ecutive Council. 

not possible this time give 
tails speakers subjects for 
sion, except repeat that will 
“War Convention.” Endeavors are 
being made secure the presence 
sons national and international 
and there will lack 
human, 


features 
well banking interest. 

The sessions the general 
will held the New Nixon Theatre, 
which located the Boardwalk, the 
direction the Inlet. 


Cigarettes for the Orientals 


More than 6,000,000,000 cigarettes, valued 
approximately $12,000,000 were exported 
from the United States the fiscal year 
just ended, this number being far greater 
than any year the history the 


American cigarette. 


These 
cigarettes, laid end end continuous 
line would extend ten 
world the Equator. 

compilation The National City 
Bank New York shows that less than 
4,000,000,000 were 
sent China, another billion the Straits 
Settlements, hundred 


times around the 


million Siam, 
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another hundred Hong Kong and about 
ten millions our own Philippines. 

The oriental likes his short smoke, 
will testified every visitor that 
part the world, and while China grows 
large quantities tobacco, and the China- 
man expert the manufacture cigar- 
ettes, nevertheless the American cigarette 
has grown popularity the Orient with 
remarkable rapidity. 
exports 


Ten years ago our 
American cigarettes China 
amounted but about 400,000,000 year, 
average one cigarette per annum for 


each Chinaman. Now, the fiscal year, 


1917, the total China 
Chinaman, while the fact that another 
lion went the Straits Settlements 
Malayan Peninsula where large number 
Chinamen are employed the tin 
and rubber plantations, shows that the 
ularity the American cigarettes 
Even the Philippines, which grow larg 
quantities tobacco and send millions 
dollars worth us, took last year 
ten millions our cigarettes, chiefly 
the use the 50,000 Chinese the 
The Siamese, “smoked” over 
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FACTORS 


SUCCESS 


GEORGE REYNOLDS 


President the Continental and Commercial National Bank Chicago 


for Success are written for the 
upon that theory, for the man 
without deciding upon certain 
shall governed far 
than fill ordinary place 
Whether our day-to-day 
work, occasional unusual task, the impressions create 
our contact with others, all are affected greater degree 
than realize the outcropping traits character formed 
the result mottoes which have gathered here and there 
and endeavored make our own. may have been something 
read small boy, the remark teacher the grades 
the high school, some kindly admonition loving mother 
wise father. was real character producing type, 
(and that the kind motto rule should cherish) and 
dwelt upon the hours reflection, helped 
shape our career. vitally important that every ambitious 
(and others rise very high), early get the habit look- 
ing for rules for success. means all them will come 
from books word mouth. Many will necessarily 
acquired through observation. For instance the office boy, 
stenographer has opportunity study his employer, his 
and his father’s friends who come the home, and 
this study will discover some the particular forces that 
have given these men standing and power the community. 


assumed that Rules 
young people, and shall act 
who has reached middle age 
principles which his conduct 
possible cannot hope more 
the social, public business life. 


Reading most important. Where can you find more inspir- 
ing example determination than that set forth David Cop- 
perfield, where says that had resolved become proficient 
shorthand and that the greater his inability report debates 
the more unyielding was his resolution. thus persisting 
young man Dickens acquired the character that made him master 
and gave the world his wonderful portrayals human nature. 
was not genius, but quality born determination assiduously 
applied. You will find similar guides scattered through literature 
you but search for them. 


The day laborer may have one two trite sayings that would 
lead great accomplishments followed with intelligence 
unfailing purpose. The rules for success are sticking around 
everywhere. What most need cultivate the keenness 
perception that will enable recognize them. exam- 
what mean, all you have take one good, long 
look boy twelve, fifteen twenty years age who 
cigarettes conclude that will not, his mature man- 
hood, have the stamina fight the big battles the professions 
business. too and uncertain purpose and 
his nerve centers are being undermined. Therefore earnestly 
searching for rules you learn that one the avoidance ciga- 
not preaching morals now, but talking common sense. 


And yet what ordinarily call good morals give strength 
succeed. 

Reading not regarded pastime alone; there should 
purpose back it. Some light books for pleasure are neces- 
sary, they the variety that stimulates the mind, sharpen 
the imagination and keep the emotions alive, but should also 
have few serious books and study them,—especially few that 
pertain our own business should also have 
one two good magazines that devote their pages largely 
our occupation. boy man has time read only two 
pages the metropolitan daily, should devote himself the 
editorial and the business financial pages. inconceivable 
how few people ever notice either, but all need the knowledge and 
information found both. 

article like this man can set forth all the rules for 
success but seems that the following are important and 
will helpful followed: 

Work that goes beyond the routine; the kind that absorbs our 

whole attention and bristles with thoroughness. 

Promptness that shows ability decide, readiness act and 
appreciation the value time the other man well 
yourself. 

Courage; you are right stick regardless criticism; 
wrong change without delay fear any man. 

Economy that avoids both extravagance and niggardliness. 

Cultivate the worthy and refined people, not neces- 
sarily the wealthy prominent, although the more friends 
you can have among the influential the better will for you. 
not look them, however, for preferment, for 
weakness The man who leans others 
for advancement not developing his own powers. Real 
friendships are reciprocal, and call for the giving value 
for what receive. 

Diplomacy; virtue; smooths out many the rough 
places and gives you the advantage the next move. Many 
men let opportunities slip from them tactless blunders. 

Cheerfulness that will enable you carry the necessary and 
throw off the burdens. You will encounter 
plenty both. You will not find wholesome degree 
kindly humor hindrance. 

Play recreation that keeps the body strong and the mental, 
faculties vigorous. This the only physical stimulant worthy 
recommendation. 

Let your general conduct type that will hold your own 
self-respect and command the respect others. Any boy 
who has the ambition use his head knows that what mean 
here square with yourself and square with those with 
whom you are associated social business way. 
pays. physical moral slacker cannot real success. 


The True Secret Success 
SIR THOMAS LIPTON 


have often been asked define the 
true secret success. thrift all 
phases, and principally thrift applied 


young man may have many friends, 
but will find none steadfast, con- 
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stant, ready respond his wants, 
capable pushing him ahead, little 
leather-covered book, 
the bank its cover. 
great principle all success. 


creates independence, gives young 


man standing, fills him with vigor, 
stimulates him with the proper energy; 
fact, brings him the best part any 
success—happiness and 
were possible inject the quality 
saving into every boy, should have 
great many more real men. 


with the name 
Saving the first 
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esday, 


Colliding with the Economic Law 


q 


Financial and Commercial Expert, Clement, Curtis Co., Chicago 


EGULATION business mod- 
ern society essential; the more 


complex the social structure the 
greater the need for regulation enter- 
prise order that the people may not 
unduly harassed hampered their free 
intercourse. Unfortunately regulation 
usually undertaken legislative bodies, 
composed largely persons trained in- 
tellectual pursuits, untrained any 
pursuit, except their personal aggrandize- 
ment, and the regulation for the public 
good ends injury Modern meth- 
ods attempting set aside the opera- 
tion the economic law are old 
the conception regulation. Seventy 
years ago when industry and business 
this country were confined very small 
affairs the units, legislators were busy 
endeavoring nullify the inequalities 
human effort, and complaint from the 
regulated was just forcible 
Henry Thoreau—probably the keenest ob- 
server the natural and social laws 
that period, one his addresses said 
that business had the quality india rub- 
ber which permitted jump over the 
obstacles constantly put its way re- 
tard its progress. illustration 
could not conceived for the present day 
complexity organization and immen- 
sity operation. 

Organized society different than 
the units which compose it, and seek 
through legislation control the person 
persons who outstrip them acquisition 
wealth. The selfish instinct forever 
fighting the natural order things. 
normal periods the tendency regulation 
was the increase the extent dis- 
couraging investment and 
establishing definite drift towards 
state administration-governmental owner- 
ship. Some features communication lend 
themselves readily state operation 
monopoly, and serve the good the pub- 
lic. Other methods partaking more 
local character monopoly fall read- 
ily under the operation the communities, 
such water supply and lighting. Excep- 
tional merit state city operation has 
rarely developed; extravagance and waste 
are the chief demerits appropriation 
business. The constant effort the part 
the advanced communities avoid the 
damage political direction business 
administration expressive the con- 
tempt felt for social administration the 
intelligent element. 


Base Action False Premise 


Our various commissions are phases 
efforts interfere with the economic law, 
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Many significant economic prob- 
lems have recently been brought 
the front, probably never 
before in the history of the world. 
This article illustrates the impor- 
tance recognizing economic 
fundamentals. 
edly time that the stress and 
strife the moment many econ- 
omic phrases are not receiving 
the great consideration which 
they are entitled. This article 
and similar one Theodore 
Prince another section 
the Magazine throws light 
situation that deserves the 
careful attention every bus- 
iness man and banker. 


—Editor, Bankers’ 


and are based upon the crude assumption 
that the things controlled directed are 
similar water, and only need ditches 
and sluices pour their benefits upon 
the people. Perhaps there great deal 
the monopolistic concerns like railroad 
and coal combinations, which could di- 
rected the good the public, with the 
least injury the owners the property, 
competent men were sought and put 
charge them. One needs not particular- 
ize directing attention the inexperi- 
their lack proper training, and their in- 
ability make headway the community 
which they have resided, except forcing 


‘themselves the top the mediocre ele- 


ments who constitute the governing bodies 
the local political organizations. The 
meritorious political service are awarded 
the positions for which they are most ill 
fitted. There are exceptions few 
attract attention where they come con- 
tact with the public. 

such elements that our country 
governed, and always will until the 
business man, the big professional man, 
turns aside from his selfish course long 
enough advise with his neighbors, and 
participate more actively local 
cal organization. The least important ele- 
ments the community are the major- 
ity, and their ranks fill the political places. 
They would satisfied accept the or- 
dinary places local general govern- 


ment, forcible men were active 
organization. There dearth good 
material seeking preferment the general 
and local government—naturally, the 
compensation usually much less than 
forcible man can make professional 
business life. 

Class distinctions are just 
this country abroad; the class 
scious socialist does not set 
from the rest humanity more distinctly 
than does the average shipper seeking 
curtail railroad rates that may 
more; than the farmer who demands the 
elimination the middleman order 
may absorb larger revenue from the 
consumer; than the trade unionist who 
demands shorter hours and larger pay 
act government. 


Gyroscope That Stabilizes Activity 


The economic law which all classes 


seeking tear down, rip and throw 
into the junk heap, not act legis- 


lators but the definite act human 


ishness, and reduced the exact definition, 
ing the mass. 
stabilizes activity. 
merous characterizations, but all 
the operation the law stabilizing 
equalizing force. 

will not answer man made 
here and there may battered and 
punched, but like the tree sheds its dead 
limbs with autonomous surgery that does 
not interfere with its activity. The great 
war has brought the nations force upon 
business matters necessity, and 
inate the superfluous far interferes 
with the conduct war. the effort 
adjust the activity the citizenry 
the needs the nation, the nation becomes 
unit but does not suspend the 
tion the economic law, only far 
concerns the wastage war. 

should utilize the efficiency the 
ple operating personal 
force, and for its own needs does, and 
properly should impose 
the price which should paid for service 
material. The nation its enlarged 
necessities for food and material becomes 
once the clearing house for the 
imposing the price one imposing 
the revenue pay for the supplies the 
other. That the simple process 
ing war. The economic law 
wise enters into the transaction, but 
fortunately neither the governing elements 
nor the business people have clear 
ception the situation, and both from 
above and there feverish 
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defy the equalization the activity 


people but ends more rapid 


equilibrium. 
How High Prices Force Economy 


Lust gain the years re- 
the appreciation prices ma- 
response the accessible nations 
forcing economy home, and 
causing distress among the great mass 
the people. The economic law operat- 
ing world basis, the noticeable de- 
the demand from for 
everything save war necessities. 
forcing economy home, and providing 
larger supply for sale abroad. were 
piling wealth and storing gold pro- 
digious amount—at the same time were 
piling debt and unrealizable investment 
facilities production manufacture. 
The entrance this country into the war 
shifted the industrial and 
ity; from harvesting wealth out the 
necessities the world, begin 
paralleled wastage wealth, and force the 
concentration activity governmental 
supplies. quite natural that the 
ish instinct the people should turn 
profit well patriotism. The striv- 
ing make money out the nation’s ne- 
cessities was bound meet with check. 
The people mass protests against war 
being waged for the aggrandizement in- 
dividuals, and will insist until the end that 
all brought under governmental direc- 
tion the end that the profit the prin- 
cipal involved. 

part the selfishness human 
nature that most the people are ar- 
raigned against the few who are posi- 
tion furnish supplies the nation. 
part selfishness that every one seeks 
compensation for his product, 
material service during the war. The 
vast expenditure money enticing 
the adventuresome, well the pur- 
veyor, and every one seeking his own 
benefit. Service course enters into the 
situation; the willingness give part 
one’s time, even all it, harmony 
with the aspiration the individual that 
the country succeed. the main those 
who proffer their services the govern- 
ment the undertakings the war are 
above the need compensation for serv- 
ice; they are people wealth and invest- 
ment and expect their capital return 
share the profits from pro- 
duction. Occasionally find those who 
their country this capacity 
working reduce the costs material 
all except their own line. fact the 
suggestion ordinary normal profit 
meets with refusal when applied inter- 
ested business—the action the gentle- 
men serving the government the coal 
trade notable phase this selfishness 
and desire for 


Compensation Economic Law 
Equalizes 
the majority industrial supplies 
little whether profits are normal 
the compensation the eco- 
law will average out the long run. 
With respect the supply material for 


THE BANKERS’ MONTHLY 


wastage the government 
somewhat, the economic law does not 
interfere check consumption, 
such case the fixing price can not 
regarded interfering with the natural 
operation business. The war demand 
for munitions, clothing, fuel, shipping, 
definite growing one, and the use thereof 
does not create wealth offset, price 
does not alter the demand. larger 
sense the economic law operates 
places the cost this wastage upon’ the 
nation whole, but that develops the 
imposition the burden upon the many 
for the benefit the few, and inequit- 
able and unjust. Here where the gov- 
ernment can exercise its authority with 
injury any one. Profit there will 
the purveyor beyond the normal, and 
creases. can not term this price fix- 
ing feature ripping into the economic 
law, for there compensation, except 
that larger one impressing the people 
whole. 

the matter the elevation 
prices acts its own check. The gov- 
ernment may pay the price demanded; the 
increase the use food will com- 
paratively small, shifting from the 
family the mess tent, with possibly 
very small increase reason more 
food some the soldiers than they had 
been accustomed consuming. The com- 
munity whole will eat less, waste 
less, which amounts the same thing. 

have had impressive illustration 
the compensation the economic law 
the food supply last season. The wheat 
crop one that can traced more readily 
than any other. The normal requirements 
the country last year, for the season 
ending June 30, was 565,000,000 bushels; 
the checking out the estimated crop, 
showed that the actual consumption was 
460,000,000 bushels, saving 105,000,000 
bushels per cent. This was the ef- 
fect high prices. ordinary times the 
effect this thrift would have broken 
the price wheat, but the surplus being 
all demand abroad the price market 
showed material reduction until late 
the season, when the harvests the new 
crop were indicating better supply than 
has since developed. 


Why Building Construction Slowed 


The high price war material was re- 
flected the iron market, 
the base most the material used. 
The increase running high three 
hundred per cent many standards 
domestic use. The effect was seen 
slowing building every line, save 
the increasing capacity for war material 
output. The building industry the coun- 
try began suffer, and the depression 
this line activity emphasized the 
trade indices. compensation for 
high price. ordinary times the check 
upon avarice and selfishness 
high prices responsible for periods 
depression. The recent 
the Steel Corporation showed 
half million tons unfilled orders, 
indicating that the receipt business was 


two-thirds the monthly 
the future the steel concerns will given 
only moderate profit, determined 
the investigation now under 
proposed maintain higher price 
the general public, but that being subject 
the equilization demand, which de- 
creases with increased cost will take care 
itself. 

Long delay the passage the Food 
Control bill illustrates the confusion 
the minds Senators the province 
the government alter trade currents. 
The chief concern the senators was 
selfish that the outsider—his election 
being subject popular vote, he, 
class, was careful feel his way, 
not give offense the electorate. As- 
suming that the trade unions were able 
take care themselves the emergency, 
the concern centered upon the farmer. Not 
satisfied exempting him from withhold- 
ing his grain from market proposed 
fix minimum price for his product, 
and wheat was pitched $2.00 minimum, 
with limit the top. This in- 
ocuous price during the duration 
the war, but the moment the foreign 
demand falls off, the farmer will glad 
take what can get the open market. 
There danger the price wheat 
falling under $2.00 during the war, and for 
some time the supply inade- 
quate. 


fixing 


‘Where England Made Mistake 


England attempted legislate for her 
consuming public wheat, and flew 
the face the economic law, fixing the 
maximum $1:80. The price within three 
‘months went $2.50—the mistake the 
government being made not seizing the 
wheat the maximum price, 
which has since been obviated giving 
authority the Food Board com- 
mandeer all grains during the war. 

The control food supply during the 
war which has been delegated the ad- 
ministration the bill, will interest- 
ing development. There much ap- 
prove and much condemn the plans 
that have been formulated. But the only 
good which will come out the control 
will distributing the supplies our 
allies. control for domestic pur- 
poses nullified exempting the pro- 
ducer from any the provisions the 
act. The distribution food follows 
business law, not whim adminis- 
trative board. The curtailment the con- 
sumption wheat last year emphatic 
argument against interference. 

The main purpose the food control 
towards distribution, which will follow 
the prices regardless the efforts con- 
trollers. The intention eliminating the 
middle man, responsible for high 
prices, appears ludicrous view fixing 
price for the farmer 100 per cent over 
the normal. The real mischief with the 
retailer, who can not reached, and who 
can not judged ordinary standards. 
The exaction cash transactions the coun- 
try over would put the retailer dead 
level and innure the benefit all. 


(Continued page 62) 
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NEW FIELD FOR WOMEN 


FAR CRY from the stately 
McWillie Kirkwood, Miss., fifty 
years ago, cotton-seed oil office 
Memphis, Tennessee, to-day, and girl. 
But this the cry you must follow you 


would sense the position Kathryn 
Ballou, broker, and expert. 
anyone who knows the 


family, and who comes upon the situation 
suddenly, bewildering. This pretty, 
girl, the great granddaughter 
old Governor crude oil 
buyer the busy marts the world! 
takes moment adjust the mind the 
incongruities, the relationships, the 
situation. Then background arises—a 
vision the old Governor, the splendid 
old gentleman that story and his pictures 
portray him, and the homestead—Kirk- 
wood—a noble place with sweeping lawns 
and woodsy surroundings. the 
driveway yellow jasmines swing gar- 
lands, and the Spanish moss hangs lazily; 
roses clamber around the porch, and the 
white hyacinths down below run riot past 
the violet beds. Back all are wide 
fields cotton with busy slaves. 
you picture it, fifty years ago—eighteen 
miles from railroad shut out the vul- 
gar noise commerce? 

Miss Ballou came from this. She 
like, and she not like those regal McWil- 
lie girls—three generations them who 


were known throughout the far South for 


their beauty, grace manner, and their 
social conquests. Miss Ballou like them 
her poise and charm, but this added 
the spirit the time, briskness, ab- 
solute knowledge her business and 
pride that spells many changes going 
the South. 

The young woman first saw the light 
day plantation over the Missis- 
sippi Delta country where the alluvial de- 
posits such wonders for cotton. Her 
father was planter, her grandfather was 
planter, and her great-grandfather was 
planter the real sense the term. 

Miss Ballou true daughter the 
land cotton and, while old times there 
are not forgotten, the darkey sings 
“Dixie,” she turning account the ab- 
sorbed specialty generations. for 
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Woman 


cotton itself, ever since she was little 
girl, she has seen grown, picked, ginned, 
baled; she has heard talked from the 
grower’s standpoint, and from the stand- 
point the man who buys and the man 
who sells. fact, there little about cot- 
ton, either the way absorbed ac- 
quired information, that Miss Ballou does 
not know. 


Fascinated Study Cotton-seed 


The loss her father and bad crop 
years compelled the young girl take 
position broker’s office Memphis, 
Tennessee. Then the odors 
and roses and jasmines were exchanged 
for those cotton-seed meal and oil; and 
the wide verandas with green vistas, for 
close office, the noise typewriters, and 
the short downtown view. Even so, the 
moment Miss Ballou saw those samples 
cotton-seed and oil, though very different 
from the snowy fields which she had 
been accustomed, they linked her way 
with the old life. much for environ- 
ment and latter day suggestion! She be- 
gan the study cotton from new angle. 
The more she studied the more interested 
she became. The forces hidden the 
ugly little gray seed fascinated the girl. 
What did they not She familiarized 
herself with all their known products and 
bi-products and delved still farther. She 
even discovered new uses for 
Young she was, she saw possibility 
without limit this industry—one grow- 
ing leaps and bounds about her, and 
confronted was many difficulties 
the way freighting seed other 
markets. was necessarily tied 
manufacturing side her very door 

With such knowledge and vision, 
not surprising that within year the young 
girl opened office her own; not sur- 
prising but for one thing. Even Chi- 
cago and New York where women have 
long been seasoned office work, would 
light venture open cotton brok- 
er’s office, but the South, and for the 
first woman venture into such line, 
was high Besides competition 
strong the cotton centers the cot- 
ton-growing states, and brokers, men brok- 
ers, are “thick leaves Vallombrosa,” 


Cotton- 


LUCY SEMMES ORRICK 


Seed Oil 


but Miss Ballou had chosen her path 
she followed it. 


Mistress Her Field 


the cotton planter that enables him stake 
yearly hundreds thousands 
against the ever present menace the boll 
weavil, against the fateful caprice 
Mississippi River, or, now, the will 
Emperor William, she set work, 
she ever faltered lost courage, one 
knew. 

The keen foresight and executive ability 
that made the old Governor one 
most successful cotton growers his tim 
soon displayed itself his granddaughter 
Miss Ballou early demonstrated her 
buy and sell with the skill and courag 
seasoned broker. The crude oil 
kets and all their related subjects 
her school. She studied stock reports 
cause cattle are large consumers 
ton-seed cake. Soaps, oleomargarine, 
terine, lard, salad oil, perfume, all 
for her interest, and were 
her list opportunities. She became 
tress her field. 

The seed which she faith 
justified her confidence. But few 
ago plowed under fertilizer 
ton. this her chosen commodity, 
said, Miss Ballou captured and 
not long ago the largest single 
ever placed the crude oil 
she mere girl. 

the face the cotton situation 
1914, “the most dramatic agricultural 
sis,” says Will Payne, “that has 
since the Civil War,” and the uncertait- 
ties that followed, Miss Ballou held her 
ground where others failed. And 
not? Though cotton laid low the 
fortunes the sixties and 
the McWillies, that fateful little 
conquerable one. 

Unless all signs fail this fourth 
this woman’s age, about 
tate the family fortune through the 
medium that lost it. 
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HERE was one oath what Carr 
blurted out his wife 
anger and may just well 
get out and through with right 
here. was “d——d,” and came just 
“insignificant” and just after “that.” 
course was thoroughly angry 
would not have used the word. Leav- 
ing out the word, unfit appear the 
presence ladies, what said was some- 

thing like this: 

work all right, and get along without 
much trouble, and then every often that 
insignificant little low-brow comes out 
here and butts and raises—raises the 
dickens! quit before stand it!” 

“Oh, George!” exclaimed his wife, part- 
because that oath word 
because his threat, for she knew George 
—having been his wife six years—and that 
had left other jobs before this. 

“There are entirely too many bosses 
suit me,” continued angrily. “Bains 
and Hudder boss, and 
abunch bosses anyway, and then, every 
often, along comes someone from the 
New York office and slings new lot 
me, like this pin-headed pup 
to-day. won’t stand it, Mary! I’m not 
built that way; quit!” 

Mary looked him rather hopeless 
There was really nothing she 
could say without irritating him more. She 
thought saying she was sorry, but that 
inadequate, she kissed him 
instead and said: “Whatever you will 
right, know that!” That was 
the sort wife she was. 


might nearer the truth 
that was the sort wife she 
come. There had been time, year 
after their wedding, when 
convince George that was 
now and then, but usually ended 
throwing him into one his stubborn 
and turning part his anger 
herself, she gave up. They 
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ELLIS PARKER BUTLER 


got along beautifully when she agreed 
with him everything and let him have 
his own way. 

That is, they got along 
gether, not worldly sense. the 
worldly sense they were never getting along 
all, and Carr couldn’t account for it. 
Mary hardly understood, although she was 
beginning think she understood little. 
The trouble with Carr was that was 
always losing job quitting one and, 
even when held one for any length 
time, had held this present posi- 
tion with the Universal Company, 
did not get ahead. was tolerated be- 
cause men his accuracy were scarce 
but men had good natured tolerate 
Carr very long. 

Carr’s own mind—for had ac- 
knowledge himself his failing—the trou- 
ble was that was “cut out for boss and 
not anybody’s nigger.” the mind 
one his ex-employers the trouble 
had formulated itself in: “Carr nasty 
tempered whelp; one can get along 
with him.” The cold fact that Carr was 
good clerk, exact figures, inclined 
make his job easy possible (and why 
should anyone try make job needlessly 
hard?) but restive under any control what- 
ever. When was boy hated 
told how; now that was man his out- 
standing feature was sort touchy, 
raw-sore independence. Carr hit pretty 
close when said was not cut out 
anybody’s nigger—meaning slave— 
but that was any better fitted 
anyone’s boss may doubted. 


There was good deal truth what 
Carr said about the Ohio City offices 
the Universal Burr Company, too. The 
big factory -at Ohio City was but one 
the branches the huge concern with 
headquarters New York, and Carr and 
the other clerks did have enough bosses. 
Bains and Hudder and Ulstone, three de- 
partment heads Ohio City, each had 
right give Carr instructions, and there 
were the inevitable incursions special 
emissaries from New York, credentialed 


the Head Office, with the right rip 
things was one 
these and safe say that 
other living man could have riled Carr 
Fitzmizzle riled him. Even the big, 
placid Hudder always sighed 
knew Fitzmizzle was due visit Ohio 
City. Carr said hardly word too much 
when told his wife Fitzmizzle was 
pin-headed pup. The phrase “Insignificant 
low-brow” also fairly descriptive 
Fitzmizzle. was irritating little 
beast, martinet, and had back him 
the full authority the President the 


Company, the ‘big man who had known 


Fitzmizzle, and had gained great im- 
pression his merits, the 
fore the Universal Burr (Colchester’s Pat- 
ent) became national imperative. 

One sure thing was that Fitzmizzle would 
continue bother the branch offices 
long Colchester remained President, 
and that would long Colchester 
lived. But that was reason why George 
Carr should suffer Fitzmizzle and also en- 


dure the cross-fire bossing from Hudder’ 


and Bains and Ulstone. For, 
while Hudder was placidly good natured, 
Ulstone was himself quick tempered, and 
Bains was sarcastic. was hard office 
which comfortable when man 
had temper like Carr’s. 
could not stand it. 

“The end this month get out!” 
told Mary. “Earning decent living 
one thing, but being Hades all the 
time another, and don’t have stand 
it. There are other jobs.” 


course, you looked that way, 
there were other jobs, and Carr had proved 
that fact over and over since his marriage. 
Once had been two months without 
position but had not tried for one. 
had picked one soon was ready. 
And was able command wage that 
paid the house expenses permitted 
Mary manage things somehow. That 
meant, Ohio City, that Carr was reason- 
ably sure thirty-five fifty dollars 
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) Stake is 
the 


week, because was more than fairly 
man office, and there were 
plenty offices the big manufacturing 


was safe bet that Carr could 
But, somehow, this was beginning fret 
Mary. She was beginning 
doubtful eyes woman whose husband 

town city, for Ohio City 
considered itself), the size Carr’s birth- 
place, there are “sets,” and Carr and Mary 
were decidedly nice set. They had 
been born into and all their friends were 
it, and, the time Mary and George 
married, quite few the young couples 
had been “poor” together. But six years 
make difference. When place grows 
rapidly Ohio City had grown oppor- 
tunities are plentiful and most the 
“poor” couples Mary’s set were now 
“poor” longer. Not that many them 
were “rich,” but they were prospering 
way Carr was not prospering, and the 
miserable side all was that Carr 
was the very man everyone had expected 
see sweep ahead most rapidly and surely. 
was the clever one. was the steady 
one. was all young bride loves 
hear her husband called. And now 
was still clerk the lesser sort and, 
this very moment, declaring would 
throw his job. 


town. 


Right there Mary saw, you have seen, 
the reason Carr did not get ahead. 
was always changing employers; always 
while some thicker skinned clerk, sticking 
the job, got pushed ahead spite 
himselt. 

While Mary understood, rather vaguely, 
why George was always leaving his jobs, 
she did not greatly blame him, and she 
certainly did not know what could done 
about it. She had indefinite impression 
that sometime someone would recogn- 
ize George’s merits and make him mana- 
ger something—a bank business 
something—George would all right. 
course George was morbidly sensitive 
about his rights and his dues, but that was 
the way George was—George himself ad- 
mitted that that was the way was— 
and nothing could done about that. 

So, when George announced that the 
end the month would the last 
would have with the Universal Burr 
Company, Mary sighed and tried 
optimistic regarding the future. She would 
have been more optimistic had there not 
been two little Carrs—Kit and the baby— 
the elder whom was already four and 
and would have kindergartened and 
dancing-classed and everything-elsed that 
was done children the “set,” and that 
before long. You see she was entirely 
human Mary person. She was actually 
human that she liked talk troubles with 
her friends, and when Mrs. King dropped 
sew while (it happened knit- 
ting, but matter!) the news that George 
had been thinking for some time leaving 
the Universal Burr Company and had de- 
cided stay with them longer than 
the first the month came out naturally. 

don’t blame him!” exclaimed Mrs. 
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King, tone that meant 
him. have heard how disagreeable that 
Mr. Fitzmizzle is. Who was spoke 
him? Well, matter! can’t remember 
George doesn’t look for 
immediately, you could let your mother 
keep the children and and 
George come with two weeks 
tour new car? Ned can’t spare the 
time and let unless some- 
one else goes. would nice! 
wild the Michigan tour.” 

hope George will find another place 
once 

“Well, anyway, honey, come over din- 


you 
for 


ner to-night and bring George. talk 
about it. Mr. Ordway coming, and Mrs. 
Ordway, course. May use your phone 
tell Bridget?” 

“Let see mother can 
come over stay with the babes, first,” 
said Mary, and mother could, Bridget 
was told, and Mary was well pleased 
have the engagement. When Bessie King 
went home just occurred Mary that 
might little annoying George 
dine with Mr. Ordway the Kings hap- 
pened mention that George was leaving 
the Universal Burr Company 
because Ordway Drane was one the 
concerns George had left similar huff. 
But the chances were all the Kings 
saying anything about before George ar- 
rived. George’s changes were frequent 
that they were not madly important news 
any longer. Bess King was hardly apt 
blurt out: “What you think! 
Carr throwing another job!” 

Hardly! But that was just what Bess 
King did blurt out before the Carrs ar- 
rived. almost that. The Ordways hap- 


use 


George 


pened arrive first and King had 
mention that the Carrs were coming 
dinner too. 

“Glad!” said Ordway. “Carr fine 
fellow and always did like Shame 
but with real concern hope 
getting along better with 

was really query. 

Bessie King begged. leaving them 
the first the month. 
course.” 

“Of course not. It’s shame, just the 
same,” said Ordway. 

“What shame, Henry? 


You Won't, 


The way 


take these orders 


Reginald 
Ordway. 

“No, not that; something else,” said Mr. 
Ordway. Then explained: “My 
and don’t exactly agree about the way 
Reginald being treated. I’m strong for 

“But so—so common, Henry!” said 
Mrs. Ordway. “Italians and Poles and 

Then the Carrs came and the dinner was 
served. 


being 


When Carr had reached home and Mary 
had told him they were going dine 
the Kerrs’, George had remained 
for moment, deciding whether 
lighted and say so, 
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he 
he 
4 
q 


r Was 


Mary 
silent 
de- 
being 


dragged into dinner party without being 
sked and cross about it. decided 
was delighted and told Mary 
was glad; that needed something 
had been trying one. Don’t 
blame him too Every free-born 
American citizen hates being “bossed” and 
rubbed the wrong way when anyone 
above him authority openly and coarsely 
makes use that authority. are in- 
dividuals, you understand, with our own 
amour propre, even are working for 
living, and resent lot things. Our 
great-great grandfather probably fought 
Colonel the Revolution while that fel- 
who bosses came over emmi- 
grant ship Circumstances may 
have made set clerks office, 
with work and manager see that 
it, and all intents and purposes 
ditch, under boss appointed drive 
but, after all, are not lot 


this you keep them straight. Un- 
derstand?” was galling. 

Here was Hudder bossing one way, and 
Bains bossing another way, and Ulstone 
another way, and Fitzmizzle eternally pop- 
ping unexpectedly rile the whole 
place and treat everyone like dog! 
stone himself flew the air when Fitz- 
mizzle began poking around, and Bains 
turned white and said cold-calm things 
Fitzmizzle that that individual 
thick see were bitingly 
Hudder and Bains and Ulstone, the pup, 
Fitzmizzle, was fairly decent, because they 
were Heads Departments, but cut 
loose the clerks. had respect 
for their amour propre whatever. did 
not seem know such thing existed. 

There are thousands offices where such 
things happen; the work has driven. 
may right, may wrong, but 
the fact and the employes have 
stand it. The trouble with Carr was 


did not have stand it—he could always 
pick another job. 


the trouble with 


quick about 


pelled take the loud mouthed orders 
slave driver. are the right 
humor the moment may take well 
meant and gently expressed suggestion re- 
garding our work fairly good part, but 
one can ever too sure that. Carr 
was the right mood was quite possible 
that the placid Hudder said him: 
say, Carr, don’t you think that might 
improvement our old system keep 
the completed order blanks one pile,” 
Carr might say: “Yes, might. believe 
try But for that pup Fitzmizzle 
butt into the office high-power 
spectacles and snap out: “You! 
your-name there! can’t have this sort 
You straighten these out and 
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pick-up jobs they never get you any- 
where. You are always beginning the 
bottom again. That was the trouble with 
Carr. knew it, and Mary knew it, but 
there seemed nothing done about it. 

There was knowing how long Fitz- 
mizzle would remain this time. had 
nothing but from one branch fac- 
tory another and might stay day 
month. This time was regu- 
lar orgy petty interference and had 
Hudder red the face and Ulstone slam- 
ming doors and Bains white sheet, 
while all the lesser employes were 
flutter rage. evidently meant give 
the place thorough stirring up. 

How Carr got through the day without 
exploding outright did not 


stone, after three-minute private office 
talk with Fitzmizzle, had jumped Carr 
with “Why the devil didn’t you put that 
Roxbury order through Shop Four, Carr?” 
and, somehow, Carr had not answered 
“Why the devil didn’t you tell to, 
you wanted Shop Four have it? Bains 
told put through Shop Two.” In- 
thought that meant quit the job 
the first the month made him think 
was not worth while talking back. There 
was use upholding his amour propre 
when meant take elsewhere 
soon. 

wind the day Fitzmizzle gave 
Carr five minute piece his mind, which 
Carr received silent contempt, but Carr 
left the office with his nerves trembling 
and his eyes seeing red. When Mary men- 
tioned the dinner engagement, Carr drew 
deep breath, and effort will 
threw off his day’s troubles. was 
load anger had been bound his 
back bands across his chest and the 
deep breath had snapped the bands. 
the morning would bind the load re- 
sentment his back again. Thank Heaven, 
however, the end the month was not 
far away! 


During the dinner Carr was all that 
George Carr could be. Carr society 
plained why was able keep the 
“set” even when most those the 
‘set” had passed far beyond him in- 
come. Carr was the only one not able 
afford least cheap car and some 
the old set had limousines addition 
their heavy touring cars and run-abouts. 
But Carr was charming companion, 
and course Mary was “just the dearest 
—just always sweet she ever was.” 
Carr was really brilliant during the din- 
ner, and Ordway—as Carr talked—let his 
his eyes rest the younger man, won- 


trying fathom just what was 


the matter with Carr. 

“He’s like Ordway thought, and 
then could not think the person Carr 
was like. bothered him through three 
courses. Carr was very like someone 
who had been failure and then made 
good; someone Ordway 
well. was not until the fourth course 
was being served—the roast—that flashed 
into Ordway’s mind. “Reginald!” ex- 
claimed himself; “absolutely 
Thereafter watched Carr with even 
more interest and with amused smile 
just twitching the corners his mouth. 
“Reginald all over!” thought. 

King, the moment, was busy with the 
combined task carving the roast and 
recalling bit some book had just 
read, and seemed that all 
the book—it was Ian Hay’s “First Hun- 
dred 
went off gallop, Carr enthusiastic over 
the book with the rest, and Ordway said 
his say with the others. 

Ordway was large man and had that 
air absolute success that remarkably 
few men have. Tall, well set up, with 
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Patriotism 


THEODORE PRINCE 


and Profits 


Member the Stock Exchange Firm Prince Co. 


ARE just beginning feel the 

red our entry into the great 
War. Many important questions have been 
discussed. Among those which seemed 
have raised the largest differences opin- 
ion between the Public, the Representatives 
Government, distinguished men 
fairs, eminent economists, and now lastly 
the President the United States himself, 
find the problems finance predomi- 
nating. 

Questions relating our entry into the 
War are now past, and questions affect- 
ing our strategy are too intensely deli- 
cate publicly discussed. Questions 
affecting the part that people are take 
the War have been rather question 
obedience than argument, but finances 
and taxation are intimately bound 
with the ordinary course affairs that 
the matter directly brought 
every individual the 
sion, therefore, the nature construc- 
tive criticism the views now generally 
entertained might opportune. 

the last important utterances our 
President, his appeal the business 
men the country, said among other 
things, that “Patriotism and profits should 
not mentioned together,” that 
ism has nothing with profits case 
like this,” and “Patriotism 
out the question.” 

Patriotism may said the mo- 
tive power that brings nationality and pro- 
tection the country. Profits supply the 
motive power which the 
sources are welded into efficient factors 
supporting the country’s welfare and prog- 
ress. The former sentiment. The 
latter series actions and interactions 
between resources, ability, and judgment. 
prosperous nation. one that has erected 
profitable industries, powerful nation. 
China may represent with its four hundred 
million people the highest type patriot- 
ism, but the world sense power, 
would mean more than mere empty 
speaking, has been able its profitable 
industries hurl back the huge Russian 
nation. 


Are Closely Bound Together 


Patriotism and profits are closely bound 
sonal reimbursement for energies expended 
management co-ordination one 
thing. Profits measure the poten- 
tial expansion industry, and 
accurate indication the 
tween demand and supply, quite another 
thing. The former individual pos- 
session; the latter universal law. 

Profits individualized, are subject the 
call the State, and certainly less 
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sacrificial sense than life. Profits the 
economic sense belong the State, but 
are not subject its call, nor are they 
any sense possessed any one that 
may use them give sacrifice for 
cause. Profits the former 
have become subject private ownership 
have become identified with those contri- 
butions that are freely given the 
State war; when given they then 
represent the measure the individual’s 
patriotism, and, like his own life, are 
given without any sense recall 
survival. Truly that sense again, may 
patriotism and profits together, all 
energies and possessions must donated 
the sacred cause with which have 
become one. The laws finance, in- 
dustry, economics, however, which 
profits form part, are above the power 
any one individual give alter, 
and that sense profits and patriotism 
not together, fact should not 
confounded. For then the 
founded economics—the latter senti- 
ment. 

man imbued with patriotism may give 
his life his country, but does 
with the attendant risk that may fail 
the his country’s rights. 
similar sense does expect that his 
industry enterprise will suffer dis- 
solve the hands the same Govern- 
ment for which willing die. 
the contrary, his most earnest efforts are 
given his enterprise that matier 
what catastrophes may take place indus- 
trially, his industry will survive, prosper 
and expand; and ought the object 
the State stimulate such expansion 
that prospective creators may at- 
tracted the field for the purpose 
further enlarged construction and produc- 
tion. The questions underlying indus- 
try are imperishable nature, and not 
only form part the resources 
Nation, but matters labor, efficiency, 
organization, tend bring the people 
country high state civilization. 

The relation between profits and in- 
dustry cannot measured terms 
patriotism sentiment. idea seems 
prevalent that patriotism should in- 
duce large industries submit, first, 
ever increasing rate profit taxing; 
prices for products are fixed such 
ing the price, give the industries sufficient 
profit; thirdly, ever increasing pres- 
sure from the State absorb huge and 
unparalleled amounts securities issued 
for the purpose conducting 
war. 

the greatest importance that the 
country war should willing make 
sacrifices demanded and expected. 


equal importance that the mobilization 
resources made scientifically with 
clear understanding the economic laws 
for great commercial 
only succeed placing the burden 
ingly, that sacrifices are pro. 
portioned resources, and the tremen- 
dous stimulation that 
great conflict imposes therefore 
may not inappropriate analyze these 
three burdens hurled one the 
patriotism the magnificent industrial 
forces—forces which must 
prevail. 


Profit Taxing 


The State here can demand what can 
clearly obtain and compute, and those 
posing the tax well those paying 
are position judge fairly its 
Profits such, whether the individual 
corporate balance sheet 
individualized. They have passed the stage 
potentiality and have become concrete, 
The innumerable questions policies 
obsolescence, depreciation, expansion, 
bor and efficiency have all received their 
due consideration and 
solved into completed 
urally questions policy will arise 
how much should allowed capital 
invested and what form 
exemption. The complicated form: 
which corporations industries have 
capitalized themselyes this 
problem difficult, view the fact that 
justice must reached 
mentation. There may many instances 
which good will has been capitalized, 
and other instances which large sums 
paid for good will, have not been capital- 
ized. the latter case exemption 
capital invested would lost. 
Probably view the exigencies the 
situation, plan modelled after Great Brit- 
ain’s excess profit tax might fair meth- 

Average profits selected 
years before the War, compared with 
profits accruing during the War would es- 
cape the difficult question capital in- 
vestment, thus allowing the 
capital account both instances. Where 
new capital has been invested for con- 
ought made for the purposes for 
which the capital was used undoubtedly 
much construction will carry heavy 
preciation charge view its probable 
uselessness after the War shall have ended; 
but not intended here into the 
intricacies the profit taxing law. 
tion has merely been made few 
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has been rather indicate 
against the dangers. 


Price Fixing Arrangements 


Profits while inherent and potential 
fixed order for production, are 
process creation, and ought not 
pered with until such 
pleted with the machinery 
which such profits accrue lay the axe 
the root the entire growth. Huge 
unparalleled demands cannot met 
this manner, nor can 
needed for tremendous expansion 
industries thus accomplished. 
successful industry dependent upon 
are properly controlled 
the ability, the judgment and the vision 
that manage the enterprise. These same 
comprise 
and are inter-related that impos- 
sible reduce them certain and recog- 
nized standards before they 
their influence and become merged the 
final result. 

The President says that certain products 
are receive “just price.” How this 
ascertained the considerations in- 
are based questions patriot- 
scientifically and according economic 
law questions sentiment should con- 
trol? 

Congress had determined that the rail- 
roads should have so-called just and rea- 
sonable prices, yet opinion seems 
sustain Commissioner Harlan’s dissent- 
ing opinion that they have not. Cur trans- 
portation system, the country’s most vital 
source defense inadequate. This 
true our coast defense and our military 
defense, but year year and half 
will see our soldiers fighting France and 
our Coast rendered secure against foreign 
assault; would impossible that 
time bring our transportation systems 
the demands that are and might re- 
not need our coast defense, nor vast 
army, but can always use efficient 
railroad transportation system that able 
carry the peak the industrial load. 
Further, may stated that public 
utilities and railroads price fixing ought 
fairly easy, the plant fixed and 
the service well the demand fairly 
constant; the many factors which ref- 
erence has been made their case can 
sufficiently computed, 
tules accounting) that price fixing 
need not dislocate the transportation 
public utility industry; yet Commissioner 
Harlan the last decision the Inter- 
state Commerce Commission, founded 
impartial and exhaustive hearing, finds 
fault with the month month and purely 
tinuing says: 


foundation should laid without delay for 
4 definite plan for the development and building 
up of our transportation system. A rough  es- 
timate billion dollars has been suggested 
4 yearly expenditure necessary to enable them to 
open up new territory and to enlarge and extend 
their present facilities in order to meet the rapidly 


growing volume of the general commerce of the 
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Further says: 

“The one outstanding fact during the hearing 
as to which there was no disagreement was that 
capacity to meet the demands of the shippers and 
that the resulting loss to the general public was 
very large. This condition is one of present dan- 
ger with the possibility that even become 
disastrous during the war period.” 

the President laying out basis 
for price fixing which Commissioner Har- 
lan claims just what has not been done 
with the Railroads. The President his 
message defines just price one which 
among other things will “make 
the expansion enterprise will 
from time time become necessary the 
stupendous undertakings this great War 
the industries far more difficult than 
railroads, yet has not been done 
the latter, why should succeed the 
former. The plight the railroads 
colossal monument the stupidity con- 
founding political demand (whether ris- 
ing from prejudice 
sound economic principles. 


with 


Where Politics Comes 


the inherent defect our form 
Government that Congressmen should pre- 
fer re-elected their constituencies 
than scientific the enactment laws, 
and that creators vast enterprises who 
have individuality, initiative, judgment and 
vision should regulated those selected 
political appointment and expediency. 

Doubtless the fear entertained that 
without price fixing arrangement, prod- 


ucts will become prohibitive price. This 
fear unwarranted, because commis- 
sion could remedy situation most 


readily particularly where industry 


manipulated monopolized. 

increasing high level prices will 
bring flood competitive construc- 
tion, which the greatest benefit 
nation desiring unlimited production. 
the course time deflation takes place 
which fairly well represented the 
automobile industry. Where, however, 


-increase price fails create the desired 


expansion the competitive bidding 
for tonnage, the increase price simply 
represents the requirements eager and 
panic stricken purchasers. Bottoms can- 
not increased matter what heights 
prices would soar; not until the ship build- 
ing and steel industry has reached ex- 
tended stage expansion can the dearth 
ships alleviated. 

should not go, but would very diffi- 
cult fix the margin profit that will 
stimulate the building ships view 
the scarcity materials and the high 
price labor. clear that the margin 
here would have greater than the 
steel industry. That why bottoms have 
risen one thousand per cent 
prices have only risen 300 per cent. The 
ship building industry not elastic, and 
its expansion not readily obtainable. The 
expansion the steel industry 
other hand far more adjustable the 
needs the country, yet even here the 
captains industry have found difficult 
keep this vast industry within such lim- 


heavy. 


its that requirements can equably met. 

Nevertheless, despite this discrepancy 
the needed margin between these 
two industries taken example, 
would feasible for Commission 
Board similar composition the Trade 
Commission pass upon these questions 
and fix maximum price. The basis being 
that prices should not rise above 
where additional increases price would 
have particular effect increasing the 
supply. would far preferable thus 
lay down some general rules which could 
followed leaders vast enterprises 
that they co-operation with such 
Board could fix maximum price; after 
all they should the judges these vast 
problems accordance with natural, un- 
hampered and industrial sequences. They 
should permitted co-operate with the 
State that they may direct their indus- 
trial forces properly this occasion 
peril. patriotism cannot this, price- 
fixing will not. 


Absorption Huge Amounts War 
Bonds 

Extensive price fixing, 
large investment Government bonds and 
cash cannot all merrily forever. The 
Government cannot take large propor- 
tion the profits cash, fix prices, ex- 
pect the industry lay out additional 
large cash sums for necessary expansion, 
and construction, expect the industry 
subscribe heavily for war loans and yet 
retain the large cash balances required 
large enterprises. One these five has 
go. The corporation secures large cash 
balances and surpluses order give 
greatest depression, and secure new 
plants and betterments such efficiency 
will reduce costs. They are called upon 
this great War construct plants, which 
may useful for only one, two three 
years, depreciation costs may thus very 
great deal the profits which 
probably are not yet reduced cash as- 
set will have paid out nevertheless 
cash the Government. The War 
bonds will have paid for cash 
nearly so. The need cash reason 
these factors has been typified the 
floating large short term loan 
industrial concern which all the most 
conservative and ably managed and main- 
tained. 

The managers enterprises 
under certain basic rulings they may 
out their own problems, and increasing 
sufficient warning those managers who 
may inclined take advartage grave 
The inflation deflation 
the evils corrected State 
price fixing. 

would indeed wise policy the 
State departed from its custom 
burdens patriotism upon our captains 
industry, but would call them into active 
and co-operation with the ob- 
jectives this great cause. 
not found wanting. 


necessity. 


would 
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Mr. Barton Hepburn, chairman the 
board the Chase National Bank New 
York, letter the New York Times, 
throws some light upon the financial opera- 
tions Germany. far the world 
censor will permit penetrated. 

Mr. Hepburn says that Germany, the 
outbreak the war, established banks 
loan upon non-perishable personal proper- 
ty—war relief banks— loan people 
whose resources were tied compro- 
mised war. Mr. Hepburn says Ger- 
many’s commercial banking system was 
most complete and most efficient; and that 
the same may said her land and 
mortgage bonds. “Every one 
anything was given credit and borrow- 
ing standard.” 

Commenting the situation Germany 
Mr. Richard Knott, writes the Louis- 
ville Post: 

The redemption government notes, 
well bank notes, gold was suspended. 

call that America the “suspension 
specie payment,” and consider 
desperate, not most dishonorable, 
proposition. 

America, when pass stay laws, 
the courts set them aside violating con- 
tracts; and they well. But when Ger- 
many, France, England, for that mat- 
ter, pass their stay laws, embody them 
edict, they not call them stay 
laws; they call them moratorium.” But 
they are stay laws; they are suspension 
payment; they constitute act bank- 
ruptcy; they are not only storm signal, 
they are signals moral decline. 


America Should Warned Germany’s 
Financial Practices 


Mr. Hepburn says that Germany all 
forms paper money were either actually, 
convertibility, made “legal tender,” 
while the exportation gold and quoting 
gold premium are made crimes. 


Having reduced the finances the coun- 
try that basis, having mobilized all the 
wealth and all the credit the country 
under government control, Germany pro- 
ceeded “to make loans.” 


“The first German loan, says Mr. Hep- 
burn, had 1,172,235 subscribers.” “Every one 
was urged subscribe, and the index 
finger was pointed those who did not. 
The fact that they had money was 
excuse. They were given the facilities 
and were urged borrow and in- 
vest.” 

“When the second loan came around every 
one who had invested the first was told 
that his present holdings government 
bonds could made collateral for loan 
enable him invest the second. 
Again the index finger sufficed insure 
general compliance. This process contin- 
ued. The government printed money 
which went out one window only 
come another, payment for secur- 
ing loans. This was inflation most 
dangerous kind. Blockaded, cut off from 
the rest the world, neither her exchange 
nor her bonds were tested comparison 
with the other countries, es- 
pecially neutral countries upon gold 
basis. Her exports and imports were 
small that was not difficult for her 
maintain her exchange fairly well for 
time.” 


our Civil war our bonds 
gold sold cents. If, says Mr. 
burn, the bonds this country 
low, what low record would German 
change touch and what price would Ger- 
man bonds sell were they subjected the 
test everyday purchase and sale the 
markets the world? 

Mr. Hepburn says that Germany 
trievably paper basis. thinks her 
government more afraid her 
people when they are confronted 
realize their own condition after the 
than they are the enemy armies confront. 
ing them the present time. This meth. 
floating the German loans “tied the 
people the government financial 
way, and explains largely the solidification 
the German people behind the German 
government this time.” 

benevolent despots. The control 
rency and credit government conceals 
from the people for the time being the 
ravages war making upon industry and 
all the conditions life; but 
concealment; not any way repa- 
ration losses restoration sup- 
plies. The day reckoning—that is, the 
day judgment—is postponed for little 
while and because judgment against 
evil work not executed speedily, men 
harden their hearts, and their minds and 
continue their transgressions. 

well for America take warning 
from this German practice. are to-day 
maintaining the gold standard and are 
getting the benefits it. suspension 
specie payments America would 
greater calamity than the 


Advance Prices World-wide 


The advance prices, keenly real- 
ized all the people the United 
States, means peculiar this 
country, even the countries 
which war conditions are looked upon 
the immediate cause the higher 
prices. From the tea fields Java and 
India, the tin mines the Malayan 
Peninsula, the silk areas China and 
Japan, the sugar fields Java, Hawaii, 
and Cuba, the sisal plantations Mex- 
ico, the copper mines South Amer- 
ica and Japan, the indigo farms In- 
dia, the hemp fields the Philippines, 
the logwood forests the West Indies, 
the currant orchards Greece, the rub- 
ber plantations the Orient, the cham- 
pagne producing area France, the 
cotton fields Egypt, and even the dia- 
mond mines South Africa, come sta- 
tistical proof advance prices 
their respective products. 

compilation the National City 


Page Twenty-two 


Bank New York the prices 
which varied products these widely 
distributed areas are being sold the 
places production, shows that the ad- 
vance prices general. 

Comparisons very large propor- 
tion the cases, show marked 
the values the place production. 
the merchandise brought 
country. Raw cotton, for example, most 
from Egypt, was imported 
March, 1917, average price 
per against 16.3c March, 1914, 
date immediately preceding the war, and 
these, remembered, represent the 
export price the port country 
from which sent us. Sisal imports 
March the current year were $302 
per ton against $117 March, 
copper, per against three 
years earlier; goat skins, 62.2c per 
against 25.7c three years earlier; cheese 
average 34c per against 17.5c; 


flax seed $2.39 per bushel against 
$1.29; beans $5.21 per bushel against 
$1.56; potatoes $1.77 against 72c three 
years ago; indigo $2.00 per Ib. against 
15c per the same months 
logwood $36.00 per ton against 
combing wool 48c against 26.6c 
March, 1914; lead 6.5¢ per against 
copper 29.5c against three 
years ago; cotton stockings $3.27 per 
dozen paid against $1.27 March, 
sugar exactly double the price 
three years ago; currants at an advance 
300 per cent; while cattle hides, man- 
lumber, cotton and woolen cloth and 
many other articles 
some them much 100 per 
Wood pulp, mechanically ground, shows 
average import price March, 1917. 
$30.73 per ton, against $16.35 July, 
1914; chemical pulp, unbleached, 
per ton against $36.75. 
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Advertising Takes the “Dig” Out Dignity 


inspires public confidence 
you were eradicate from our 
structure, the public mind would 
become filled with suspicion 
and distrust for banks and banking, and 
the old shoe and the tin can would again 
serve the people depository for their 
money. 

Prior 1900, bankers class placed 
the wrong interpretation upon this term 
“bank dignity.” Led astray their 
definition the term, many bankers con- 
sidered that owing the very nature 
work, they were superior their 
patrons and higher rank. conse- 
quence was very natural that they should 
hold themselves aloof from their patrons, 
which was exactly what they did. 

This condition prevailed very generally 
until the time the banks began advertise. 
remarkable that just fast ad- 
made headway among banks, just 
fast did the objectionable features 
our bank dignity begin disappear. 


The Change Twenty Years 


favor for bank loan money for such 
tual benefit. How different from what 
was twenty years ago, yes, ten years ago. 
Formerly person who wished borrow 
somehow felt that should approach his 
banker meekly and pray that loan might 
granted, and borrowers actually did 
humble themselves. Only occasionally does 
anyone come into the Guaranty Trust 
Savings Bank, with which associated, 
with apology his lips for having 
borrow money. 

Stipple glass doors which the past 
screened away the bank officials, and the 
prison-like bars which separated the de- 
positor from his teller, have given way 
the friendly open counter; and to-day not 


MOREHOUSE 


Assistant Cashier and New Business Man- 
ager, Guaranty Trust Savings 
Bank, Los Angeles 


only the rich but the poor well, are made 
equally the average bank. 

The day the bank dignitary has gone 
—one the evidences greater democ- 
racy the banking world. new inter- 
pretation has been placed upon the term 
“Efficient Service” the new 
definition for dignity, and financial adver- 
tising the parent efficient service. 


Advertising Caused the Change 


How was this readjustment 
brought about? 

was 1900, about that date, when 
few banks began advertise the 
newspapers. those days took more 
courage than you may imagine for these 
few banks venture out into the field 
newspaper advertising; pioneering, 
speak, for arrayed against them were nine- 
ty-nine out every one hundred banks that 
raised their voices protest, pronounc- 
ing the step uncertain terms un- 
dignified, unethical and unbecoming bank. 
The pioneers who advertised were said 
have lost their financial poise, and was 
predicted that their recklessness would ex- 
cite the public and make them suspicious 
banks everywhere. 


newspaper advertising banks, new 
the effort, and the course year the 
opposition newspaper advertising weak- 
ened, and the number banks advertising 
was slowly augmented until to-day nearly 
every bank uses newspaper advertising. 
This first victory completely upset the 
old notion what was ethical and what 
was unethical for bank order 


But the die has 
been cast, the people general took 


secure new business, and went still 
further and opened the way for new 
and more modern bank dignity. Soon 
banks began use specialty advertising. 
The use specialties too, was regarded 
first undignified and direct viola- 
tion the rules bank dignity. But the 
sturdy pioneers newspaper advertising 
also championed the use specialties. 
There was such thing going back- 
ward; discontinue their use, because 
some bankers considered undignified was 
insufficient reason. Specialty advertis- 
ing won out. To-day there are but few 
banks that not use specialties one 
form another. 

Later booklets every description, the- 
ater programs, street car cards, bill boards, 
and direct-by-mail advertising received at- 
tention and were entered the program 
what constitutes financial advertising. 
And then when about three years ago banks 
began use the “movies” seemed that 
the old idea bank dignity would last 
receive complete but traces 
survived. 

Has bank dignity last been 
Yes, the dignity which prevailed for many 
years has gone forever. matter 
history only. But its stead has come 
new dignity— nobler character, dig- 
nity more suitable our modern banking. 
To-day bank dignity spells “Efficient Serv- 
ice,” and the bank that not giving close 
attention the convenience and welfare 
its patrons, the exception. Aloofness 
unpopular, and that disinterestedness 
that unmistakably characterized 
under the old idea bank dignity gone 
forever. 

Advertising has taken the “dig” out 
bank dignity being 


-bringing about closer 


tween the banker and his patron—by rais- 
ing “Efficient Service” take the place 
service that was inadequate. 


Practical Work Country Bankers 


Some country bankers should act quickly disprove the con- 
fession one them that “the trouble with bankers has 
been that talk long and loud about helping the farmers, but 
when comes lowering interest rates for some definite con- 
purpose, one finds the brethren the till after him 
and the charge that running amuck sound banking, etc.” 

easily demonstrable that banker should make gift 
money his farmer customers, even for the sake having them 
Charity and gifts are beyond the province 
sound banking, however, loan sums 
money farmers for constructive work they otherwise would 
The following practical suggestions 
Finke, vice president the Farmers’ State Bank Hills, 


get modern machinery. 
sound banking. 


could not attain. 


Minnesota, therefore, are commended: 


believe bankers could render their patrons better service 
than let every farmer land owner have $300 for one year 
one, two and three years five per cent interest, will 
agree put substantial machine shed. 


THE BANKERS’ MONTHLY 


anything else. 


milch cows. 


beef.” 


think our farmers 


lose more money letting expensive machinery stand out than 


would like see movement started and willing 
into with rush, loan every farmer tenant land owner 
all the money needs six per cent for one, two years, 
will use that extra money loaned buying dairy cows, 
that every quarter section has least ten twelve good 
Then would take mortgage their cows and 
have them agree haul their cream co-operative creamery 
only, and they have none, let them get busy and build one. 
have the secretaryship our co-operative creamery the 
bank here and both our cashier and myself are the board 
directors, and know that the farmers’ creamery the best 
this way, the farmer could get some 
the raw fodder, that now wasted, put into dairy products and 


There doubt that country banks have not reached the 
end furthering constructive effort. 
great activity along these West. 


But this should year 
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arious Views 


imely 


Opinions Gathered from Here and There Matters Import the Financial World 


Recommends Three Months’ Notes 


James Alexander, president the 
National Bank Commerce New York 

commercial borrowers would arrange 
have their notes mature not more than 
three months from the date issue, not 
only would the banking condition become 
more liquid, but broader and more stable 
open market for the commercial paper it- 
self would assured. The question has 
been raised whether there will 
enough money available during the next 
few months conduct both the gigantic 
war enterprises being made necessary 
the requirements our government and 
those our allies, and also our current 
commercial needs. well established 
practice for the makers commercial 
paper issue notes payable six months 
after date. These six months’ notes are 
through commercial paper brokers, di- 
rectly with the maker’s bank deposit. 
These six months’ notes are not available 
for rediscount until three months after 
the date issue. 

from date, they would once availa- 
ble for rediscount with any Federal Re- 
serve Bank. the suggestion were made 
banks and brokers and 
their customers that commercial borrowers 
make their notes for days instead 
six months, more liquid 
tion would soon result.” 


these notes were payable days 


Paul Clay the Financier 

Under the original law the gold supply 
any Federal Reserve Bank was rigidly 
limited moderate amounts, 
could obtain gold only the contribution 
the capital banks member banks, 
and deposits, and mainly the latter. 
Even when this limited amount gold 
was obtained every $100 Federal Re- 
serve notes issued must have behind 
not only $40 gold, but also $100 com- 
mercial paper. 

But observe the contrast. Now the gold 
obtained limited only the sup- 
ply this country, because the Federal 
Reserve bank can get merely giving 
its circulating notes for it. the natural 
course business each the twelve banks 
conducts very extensive 
ations for the member banks its district, 
receives large amounts 
gold. 

now has only retain this gold and 
pay out notes its place since per- 
mitted under the amendment exchange 
notes for gold, dollar for dollar. Having 
thus obtained gold exchange for 
$100 notes, can issue against the gold 
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additional $150 merely placing be- 
hind the total $250 notes $150 com- 
mercial paper. 

Whether right wrong, proper 
improper, that the 
Board should have such kingly power over 
the banking and monetary system this 
country, not attempt say; but 
certainly would both wrong and im- 
proper for our bankers and captains 
industry fail recognize the important 
fact that such vast power has been lodged 
the hands the Federal Reserve Board. 


Chairman Miller the Federal 
Reserve Board 


have had marked advance retail 
prices this country since the beginning 
the European war. The rise 
mated per cent. have also had 
the same time increase the sup- 
ply the media, 
consisting money, currency, and, most 
all, banking credits, some 
oco, per cent. 

examination the resources the 
banks the country, far that 
possible, continues, indicates, moreover, 
that very considerable volume 
cent) the banking credits created since 
the beginning the European 
ment, not commercial, character, consist- 
ing largely Government obligations. 

That say, large part the new 
banking credit which has been created 
the past two and half years 
been used finance the increased produc- 
tion goods, but finance the transfer 
ownership and use part the 
existing production the hands 
rowing Governments. The conclusion 
irresistible that inflation has been prog- 
ress marked degree this country 
during the past two years and half, and 
that the steady forward march 
which has cramped and pinched the 
erage consumer has been caused, for the 
most part, the rapid expansion bank- 
ing credit and currency without com- 
mensurate expansion productive indus- 
try. 


The New Republic 


unregulated industry ever boomed 
conspicuously under regime moderate 
profits. Henry Ford had never made 
more than per cent per cent his 
actual investment, the Ford car could not 
any possibility have attained its 
present ubiquity. Bethlehem Steel had 
been held down modest profit would 
not have become three years second 
and more grandiose Krupps “At- 
traction capital” into booming indus- 


try little more than figure speech, 
Rockefeller and Carnegie did not organize 
vast propaganda among investors se. 
cure the capital required for the develop- 
ment the oil and steel industries. 
the real capital those industries orig. 
inated the surplus profits the 
tries themselves. The same thing 
Ford Motors and Bethlehem Steel. 


Mr. Forgan the New Reserve 
Amendments 

James Forgan, chairman the board 
the First National Bank Chicago, 
commenting upon the amendments 
the reserve bank laws quoted having 
said: 

“The reserve system decidedly strong- 
for the amendments just passed. Three 
phases are particularly in- 
ducing participation many, perhaps 
majority the larger State banks, addi- 
tional capital will centered reserve 
banks. The change 
ments and regulations note issues en- 
ables mobilization large amounts 
gold reserve banks where will pro- 
tect the banking system. Making gold de- 
posited collateral for Federal Reserve 
notes count reserve for bank adds the 
central store and makes easy stabilize 
reserves.” 

The American National San 
Francisco 

Hardly second importance the Lib- 
erty bond was the change re- 
serve requirements national banks, un- 
der the new amendment the Federal 
Reserve Act. the Act was originally 
passed, the proportion balances carried 
with correspondent banks which could 
counted legal reserve was grad- 
ually diminished over three 
years ending November, The amend- 
ment makes the change 
diately, and further provides that nothing 
counted legal reserve except 
deposits with Federal Reserve banks. Mon- 
vault carried with correspondent 
banks not counted. The amount 
legal reserve required kept Fed- 
eral Reserve banks varies from per cent 
demand deposits, the case country 
banks, per cent reserve cities and 
per cent central reserve cities. 
the face, looks like lowering re- 
serves, but all probability the banks will 
find necessary, for reasons prudence, 
keep their available cash 
nearly, not quite, the customary 
percentages. One result will increase 
the gold holdings the Federal Reserve 
banks, since other forms money will 
answer every purpose the vaults the 
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The National City Bank Chicago 


“The greatest factor the trade 
tion still the prospective expenditure 
for war supplies for the 
United States and its foreign allies Busi- 
ness generally being conducted with 
great eficiency and notwithstanding the 
enforced reduction profits through the 
exactions the pricefixing campaign, the 
are most industries will make 
ness. 

“Manufacturers and 
where are shaping their affairs with ref- 
erence providing for 
‘war market’ and the possibilities 
peace declaration before many months 
have elapsed. There are many uncertain- 
ties deal with such situation, but 
the thing remember that the crop 
outlook has improved, that most the 
great industries have more working capi- 
tal than they ever had before and that the 
country whole protected the 
largest gold reserve any nation ever had. 
evident, therefore, that war 
war the United States about the last 
nation for any sane man ‘to short of’ 
this stage the game.” 


Max May the Guaranty Trust Co. 


“Our agreement lend $3,000,000,000 
the allies has completely changed the 
whole outlook for international exchange. 
There are precedents guide one 
analyzing the future. 

“This $3,000,000,000 and any 
lions that may furnished later 
our allies Europe will not only call for 
heavy interest payments but the prin- 
cipal will have paid after peace has 
been established. These colossal loans will 
probably run for specified number 
years, with the understanding that repay- 
ment will not have made one 
lump sum but installments, part the 
loans being renewed. 

“Therefore England and France and 
Russia and Italy will have lose op- 
portunity accumulate dollars exchange 
for this purpose. human being can 
foretell what extent this will raise the 
dollars and lower the price 
sterling and other European exchange, but 
itis judgment that not for many years 
will dollar exchange and sterling exchange 
sell the levels which ruled before the 
cannot how dollars can get 
back the par 4.8665 within the next 
decade least. 

opinion that future commerce 
between the different nations will large- 
controlled the several governments 
and not bankers, for 
period after peace has been ushered in.” 


see 


The Excess Profits Tax 


Frederick Fenton, secretary 
Investment Bankers’ 

most important point raised 
sudden and unwarned injection 
Senate War Revenue Bill income tax 
amendments doing away with what cor- 


the 


the 
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rectly known 
leaving its place the emasculated, less 
productive and bureaucratic red tape known 
‘information-at-the-source.’ 

“One effect this change relieve 
the corporations millions dollars 
year which they are now obligated pay 
under the so-called ‘tax-free’ covenant 
their bonds (requiring them pay the in- 
terest full without deduction for any 
federal state tax required 
held the source) and put this liability 
the bondholders. Outstanding bonds 
purchased since 1909, amounting least 
several billion, have paid 
(probably per cent the principal) for 
this tax exemption which now this 
legislative ‘during-war’ legerdemain 
destroyed. 

“The corporations voluntarily assumed 
this and is, believe, uncon- 
scionable for them seek the aid Con- 
gress relieve them from it. 

“Another effect this change im- 
pose the several million workers the 
country with incomes between $1,000 and 
$5,000 the difficult and unnecessary burden 
making income tax returns. 

“It should said that only few the 
more powerful corporate interests the 
country desire this change. The great com- 
petitive industrial interests the west and 
south, and the great investment financial 
houses the country oppose it. 

“The proposed changes will, 
mated, subject about five million persons 
throughout the United States the in- 
come tax, against about three hundred 
and seventy-five thousand who were taxa- 


ble 1916 (the association assumes 


increase number taxable persons 
necessary ).” 


The Dollar After the War 


Charles Harger The Financier: 
Regardless what the 
chasing power the American dollar may 
the war progresses, and its con- 
clusion, there little doubt that will 
better standard value than the 
monetary units other belligerent coun- 
tries. Internationally our dollar has been 
climbing premium, except isolated 
cases where the trade currents reason 
interruption have proved contrary. 
Even the English pound sterling, meas- 
the lire, the Russian ruble, 
terpreted the simplest form, this means 
that England, France, Italy and every na- 
tion facing the problem 
change pay more than dollar for dol- 
lar’s worth goods the United States. 
Perhaps under ordinary 
better that exchange should remain 
parity. But since the industrial 
both here and abroad strained the 
limit maximum output, the matter 
worry prices paid one that con- 
cerns the United States least. 
Nevertheless, buying things with de- 
Those who look ahead read 
signs future dollar exchange suprem- 
acy. This theory finds some basis the 


fabric 


fact that matter how bad the condition 
the world large may after the 
war, affairs the United States will 
little better than elsewhere. 

trade revives after the war, there will 
demand for American products the 
extent which not yet understood. 


War Taxation 


Otto Kahn Kuhn, Loeb Co.: 


“The cost the war must laid ac- 
cording the capacity bear 
would fatuous folly and 
ness wish laid endeavor have 
laid otherwise. All advocating 
effect that the public interest not too 
much exacted once, but that divid- 
ing the burden over reasonable number 
years, capital one year and es- 
pecially not during the first year the 
war should excessively taxed 
produce unscientific and 
strain. 


dangerous 


creased over the rates heretofore prevail- 
ing, yet keeping within the bounds mod- 
eration, would produce least large 
total revenue exceedingly high 
one. And the consequences the eco- 
nomic error placing too vast burden 
direct upon incomes would more serious, 
think, the people general than 
the individuals directly concerned. 

convinced that relief cannot 
found taxation incomes at, rates 
without parallel anywhere, and 
duly burdensome imposts upon business ac- 


tivities. 


“From the figures submitted Congress 
Secretary McAdoo, appears that con- 
siderably larger appropriations are called 
for than were originally estimated. 
tion the additional funds required will 
presumably raised taxation. 

“In this connection would seem 
that the suggested tax say one per cent 
(or perhaps only one-half one per cent) 
purchase above five dollars, excluding 
foodstuffs and raw materials deserves 
rious consideration. effect tax 
expenditures and such would 
borne mainly the rich and well-to-do. 

“Such tax ought produce very 
large amount revenue, with minimum 
disturbance, hardship and complication. 
would the essence that tax that 
paid not the but the pur- 
item and not included the selling price. 

similar tax was imposed the course 
the Civil War. far can ascer- 
tain, functioned very well and met with 
ready acceptance, proof which may 
found the fact that was not repealed 
until several years after the close that 
war. 

“Appropriate taxation excess profits, 
together with adequately though not 
exorbitantly heavy income tax, would 
long way prevent the enrichment 
class through the calamity war, without 
the same time affecting wages laming 
the enterprise and business activities the 
country.” 
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Investors 


Purchase your securities through 
responsible dealers who have proper 
facilities for investigations and 
reputation maintain for reliable 
advice. 


general market conditions, and their 
views are the disposal investors 
through their monthly review 


Investment 
Write for Pamphlet 


Kuhne 


Members New York Stock Exchange 


Equitable Building 
New York City 
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EVERY BANKER KNOWS 


RELIABLE RESPONSIBLE 
BOOK HOUSE 


Bankers’ Association re- 
cent Bulletin members 
said: 


unhesitatingly say our 
members that our opinion the 
Rand-McNally Bankers’ Direc- 
tory far the best book its 
kind the 
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RELIABLE RESPONSIBLE 
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HONEST 


not solicit your business using misleading 
and arguments for it. wish 
our constantly increasing number friends and 


subscribers that the claims the 


Bankers’ Directory for your patronage are: 
honestly revised twice year. 


printed tabulated form, all similar 
items being placed the same column, for the 
purpose expensive for us, more 
satisfactory for your purpose. 

beautifully printed clear, readable type. 


gives advertisers country-wide cir- 
culation, covering majority the best banks 
America and thousands the large corporations and 


lawyers’ offices, circulation double that any other 
similar publication. 


RAND McNALLY 


BANKERS’ DIRECTORY 


the Official Numbering Agent for The American Bankers Association; the Official Direc- 
tory for the Bankers’ Associations Montana, and Kentucky. 


Has circulation larger than the combined circulation any other two Bank Directories. 


Has the largest paid bank circulation any publication America, whatever kind, and this 
circulation increasing rapidly every year. 


always the first Bank Directory the market and published nearer the date the infor- 
mation contains than any other similar publication. 


Not Deceived—Others are not ‘‘Just Good’’ 


Two Editions each year. 


What Our Advertisers Say 


From bank the Central West: 


gives pleasure tell you that are greatly pleased 
with the results obtained from our advertisement your Bankers’ 
Directory. has proven great benefit 


From large Reserve City bank: 


hand you herewith our renewal contract for advertising and 
subscription for period five years, which hope you will find 
due form. 

are under obligations you for many desirable and profitable 


lines business received through the medium your Directory during 
the 


bank the Central West says: 


advertisement has been carried little more than year and 
from its very first appearance noticed immediate results our collec- 
tion department, which can trace directly your publication. 

collections get through your Directory are the more profitable 
and desirable kind and pay many times more than pay you for 
both the Directory and the advertisement. 


RAND CO., Publishers 
536 Clark St. Chicago 


DUCT 


January and July 


From bank small southern city: 
wish say that noticed immediate results our 
Transit Department from our advertisement your 
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bers, another the 
Secretaries State Bankers’ 
Association said: 


only fair say that 
trying find the most accurate 
directory publication have 
had acknowledge the Rand 
McNally book the most satis- 
factory and reliable bank direc- 
tory 


RELIABLE 
BOOK 
recent Bulletin mem- 
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A Unique Display in a Los Angeles Bank Window 


Using Window Displays Getting Business 


address the bankers Oakland, 
recently, Morehouse, as- 
cashier the Guaranty Trust 
Savings Bank Los Angeles, told the 
bank windows for advertising and 
method securing new business. said, 
in part: 

the Guaranty Trust Savings Bank 
used observation hive bees 
our window displays. There 
view could seen the thousands 
inside the hive with their queen, 
swarming and working all over the brood 
and the honey comb. Along with the 
were displayed various products 
their comb-foundation, 
comb-honey, strained honey, and also pho- 
tographs showing ideal apiaries. The dis- 
play was really instructive well 
teresting, and for almost two weeks the 
crowded with interested spectators. 
the window called attention 
the saving instinct the bee and pointed 
out object lesson human beings. 
“Another display which dealt with saving 
the part railroad men, included 
complete miniature railroad train, locomo- 
tive, freight cars, coaches, rock-ballasted 
danger signal. The entire equipment was 
gladly loaned for the display the 
system, and was perfect every detail. 
The little miniatures were fully equipped 
and capable running 
their own power, 
and the wig-wag which 
kept continuous 
nodding back and forth 
served attract hun- 
dreds people. The 
entirely 
keeping with the mod- 
idea big bank, 
and you may sure 
very effective 
advertisement. The 
trated striking col- 
ors with locomotive 
and engineer and read: 
thrifty man 
line,’ 

“On certain occasions 
politic for 
banks turn the trend 
along lines which serve 
and security 
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the banking system. the time 
our declaration war Germany, there 
was slightly noticeable uneasiness among 
some classes people, and that time 
used our windows most effectively. One 
display used then carried the thought 
‘Under State attractive 
painted poster showing the State Capitol 
was centered the display, and was ac- 
companied with photograph the State 
Superintendent Banks, Mr. Williams, 
together with copies the bank’s called 
reports and the State Banking Law. This 
display impressed the public very 
novel way the fact that the Guaranty Trust 
Savings Bank State Bank, operating 
under strict State Supervision, and ac- 
cordance with the banking laws the 
State California. 

“Banks make point always em- 
phasize that depositor should have 
purpose saving. ‘Save for 
‘save for college,— ‘save for vacation,’ 
are all common phrases with our bank 
advertisers. This same general thought 
was ably expressed one our window 
displays. The title of. the poster read: 
‘Pay your taxes the installment plan.’ 
Home safes were displayed with tax re- 
ceipts carry out the general ‘atmos- 
phere,’ and the plan depositing weekly 
Home order have the cash 
for tax bills was suggested. And let 
assure you that there are many hundreds 
prominent citizens Los Angeles to- 


day who are doing just this thing—system- 
atically saving meet their taxes next 
Fall. 

“We frequently use our windows por- 
tray certain interesting and historical facts 
and events connected with banking, and 
find that they are most effective creating 
interest the Bank and getting peo- 
ple out their way each week 
see what new ideas the Bank has present 
through its windows. example 
this kind display will mention one 
which used exact model the first 
Savings Bank, fashioned clay. This Bank 
was founded Ruthwell, Scotland, 1810, 
and the end the first year had accu- 
mulated only $750.00 
amount was contrasted with the huge sum 
now deposit Savings Banks the 
United States, nearly 

“If twenty years ago you had suggested 
banker that use his windows for 
advertising his business, you would have 
laughed your face. But to-day, win- 
dow displays banks are coming into 
their own. Some banks place next 


newspaper advertising effectiveness and 


result-producing. Recently received 
inquiry from large Eastern bank con- 
cerning window displays. This bank 
having plans drawn for new building 
and their architect has specific instructions 
give special attention windows 
provide ample display space. 

can cite you many 
other cases. Kansas 
City, St. Louis, Chica- 
go, Cleveland, 
delphia, New York 
and Boston banks are 
awakening the value 
this medium. Many 
banks are remodeling 
their fronts make 
room for window dis- 
plays. Within year 
will 
universally popular. 
happen know that 
there being written 
book that deal 
with window displays 
exclusively for banks.” 

These descrip- 
tions window dis- 
plays show the trend 
modern bank advertis- 
ing taking and indi- 
cates increasing 
popularity and growth 
this form pub- 
licity 


few 
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and the Insurance Question 


The rates charged casualty and sur- 
ety companies for bank, burglary and bank 
fidelity insurance has been “live issue” 
with bankers for many years—the bankers 
claiming their lines hazard were such 
entitle this business “preferred” 
classification, and lower premium rate 
than the “old line” companies have been 
willing grant. 

the May meeting its Executive 
Council, the that body adopted 
authorizing the appointment 
Special Insurance Committee for the 
purpose securing expression from 
forming either strong stock casualty com- 
pany among the banking fraternity, with 
its lines writing contined bank lines, 
forming mutual casualty companies 
for this business has been done the 
bankers North Dakota and Wisconsin. 

This “Referendum” Committee now 
mailing members throughout the country 
its circular letter and “referendum ballot” 
—the letter explaining the purpose the 
appointment the committee the 
“ballot” asking three questions, follows: 

you favor the organization, 
bankers the country, Bankers’ Com- 
pany, with lines hazard restricted 
bank risks? 


so, would you suggest 


companies operated bankers different 
states those now operated Wiscon- 
sin and North Dakota bankers? 

bankers’ company should or- 
ganized, would your bank place least 
part its present insurance with such 
company 

Statistics are also asked for the com- 
mittee, showing the amount paid out 
hanks for burglary and fidelity premiums, 
and also the amount losses recovered 
reason such insurance. 

While the insurance companies have col- 
lected data the actual premiums and 
losses bank risks, these figures are not 
published except the aggregate with 
premiums and losses all classifications 
“Burglary” and “Fidelity” business writ- 
ten the companies. 

Statistics gathered the American 
Association showed that 
the bank burglary losses upon 
members were but per cent the pre- 
miums paid banks for that protection 
—and bankers claim those figures still hold 
good. The three years experience the 
Dakota and Wisconsin mutual companies 
seem prove this contention for the 
three years these two small companies have 
collected from the bankers those states 


premiums aggregating over 
the total losses both 
three years have been less than 
That the “old line” companies translate 
the “hand-writing the wall” mean 
the patience bankers about 
reduction,” evident from the strenuoys 
efforts now being put forth those 
panies. Circular letters, signed the 
presidents several the leading 
companies, have been mailed their 
throughout the country, urging the agent 
see that bankers his town “no” 
when this referendum arrives. 
pared booklet giving several “reasons” why 
the organization bankers’ company 
not desirable. Among these “reasons” 
list some forty companies which 
twenty-five years—but not shown, 
even claimed, that any these companies 
have reason losses upon bank 
business, but bankers claim these failures, 
occurring from other lines more 
ardous nature, really prove 
contentions that bank premiums have been 
paying losses other lines, 
segregate bank business would provide 
reasonable profit even greatly reduced 
rates. 
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WHEAT $2.00 PER BUSHEL. 
WHEAT BUSHELS PER ACRE. 
WHAT THE LAND WORTH? 


war time opportunity make immense profits and increase needed grain production. 


Agriculturists have been amazed the 
World’s Record Grain Crops produced 
Western Canada 1915 and 1916. 


secure verification these statements, literature, and particulars, apply 


Immigration Dept., Ottawa Canaaa. 


an 


Wheat bushels the acre; Oats 100 
bushels, which have been accompanied 
the World’s Championship Quality. 


These Statements are based upon Facts 
One man had over 53,000 bushels wheat from 1,000 acres, which, $2.00 per bushel, meant $106,000. Farm land 


the same quality grew this wheat and the same locality, can purchased not more than $25.00 acre. many 
districts suitable well for mixed farming, can bought for less. 


The Natural Productive Value over $200 per acre. 
than Western Canada Lands, whether purchase mortgage investment. 
Get into the wheat Growing Business while lands are cheap and prices high. 


Present values cannot last. better investment can had 
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eeping Our Banking System Liquid 


ANKERS and business men are be- 
ginning realize what stupend- 
ous undertaking the participation 

the United States the European war 
really involves. Not until the last month 
did the American business mind grasp this. 
The estimate the Secretary the 
Treasury the cost the war during 
the first fiscal year simply staggering. 
Early the war the expenditure $10,- 
was talked and passed over 
lately, but estimates 
$17,000,000,000 the first year, 
almost great Great Britain expended 
the first three years the war, and 
nearly great she expending the 
current year. 

There one feature, however, that 
should kept mind. While our 
priations are enormous, part this 
money goes the form credit exten- 
sions our Allies and really invest- 
ment this Government the securities 
England, France, Russia, Italy and the 
Balkan States which are allied with 
against Germany. Financial interests nec- 
essarily have been forced calculate how 
they can adjust their affairs meet the 
strain taxation and care for the de- 
mands the Treasury upon the capital 
market the form war bonds. ‘The 
first sale Liberty bonds, 
$2,000,000,000, was accomplished 
minimum disturbance the money mar- 
ket. conceded that the first sale in- 
volved difficulties great any that will 
confront the Government during this war. 
hard successfully appeal the pa- 
miles from the seat war, 
that has not experienced any military losses 
the conflict. 


Campaign Education Required 


induce the individual Americans 
Liberty bonds, not because 
faith the Government, but because 
only few people have been accustomed 
invest their money bonds any kind, 
much less Government bonds which under 
our currency system have come the 
particular investment preferred class, 
namely the banks, because the circula- 
tion privilege. necessary popular- 
ize the Government bond investment. 
This has been done through the first in- 
stallment and the process will continue 
issues are made necessary. 

now certain that the next issue 
war bonds will $3,000,000,000. 
anticipation treasury notes have been oi- 
fered bearing per cent. The rate 
still uncertain, dependent upon 
the developments the money and capital 
markets during the next six weeks. The 
that this issue will 
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FRANK HUSTON 


Financial Editor the Chicago Herald 


October although may come earlier, 
the Treasury requirements increase 
they have the last But plready 
the Treasury beginning indicate the 
extent its call the capital market 
asking for additional credit 
carry through the fiscal 
which ends June 30, 
secretary the Treasury’s estimate 
what will needed, which together with 
the contemplated the 
revenue law the form direct 
will make the first year’s expenditures more 
than Already 
has been loaned our Allies 
necessary that further loans made 
order that they may able pay for 
their purchases supplies this market. 
This credit, therefore, being used within 
our own territory and consequently stimu- 
lates our own industrial activity. 


Must Mobilize Our Financial Strength 


becoming more and more evident 
the war progresses and the require- 
ments the United States Government in- 
crease, that every precaution must taken 
utilize our financial strength and cur 
various resources the best advantage. 
essential that industrially there the 


greatest co-operation with the Government 


its endeavor win this war. 
equally essential that there the 
co-operation the part the Govern- 
ment with business the end that the 
country kept prosperous and that there 
reasonable profits derived from business 
order that the Government may realize 
its taxation plan and that there may 
cumulate the hands individuals 
corporations funds available 
ment Government bonds. 

essential that our banking system, 
kept liquid must stand bul- 
wark financial strength, its effort 
care for the Government’s requirements 
and keep business supplied with the nec- 
essary credit for continued activity. 
the requirements the 
crease, the burden placed upon our bank- 
ing system will increase. Hence es- 
sential that nothing left undone keep 
our banking system liquid possible, 
and avoid those measures which 
ward permanent real inflation. 

order strengthen our banking sys- 
tem has been suggested that the banks 
endeavor keep their commercial loans 
within restricted periods three months 
possible. obvious that our commer- 
cial loans greater extent than ever 
should made conform with the most 
notwithstanding, more convenient 
the borrower predicate his accommoda- 
tions the bank the longer period, 
such four, five and six months’ notes. 


This has been suggested James Alex- 
ander, president the National Bank 
Commerce New York, who 
commercial houses issue notes run 
for three months only instead six 
months, which has been the usual practice 
heretofore. 


Alexander Does Not Far Enough 


Mr. Alexander recognized banker 
ability and his suggestions are worthy 
serious consideration, but the question 
arises this can accomplished under 
our present system without working 
hardship leading bad banking prac- 
tice, through the necessity extending 
maturing loans. some lines indus- 
try the three-month loan ample tide 
the borrower over the period finishing 
and marketing his products. Such loan 
certainly more desirable for the bank, 
but there are large number commer- 
cial borrowers who can not market their 
production within three-month 
and borrow for period maturing 
time, when the borrower has 
expectation being able meet his obli- 
gation without further borrowing, un- 
wise and the bank that indulges that 
kind practice opening the door for 
practices banking. 

Paper that runs off time when the 
borrower must negotiate new loan 
meet the old maturity not -desirable 
commercial paper that represents the 
finished transaction, both the part the 
borrower and the lender. The latter 


self-liquidating and the former. not. 


Banks Must Keep Themselves Liquid 


essential, however, that the bank- 
ing position this country strengthened 
rather than weakened and the shortening 
the commercial loans, properly done 
would accomplish this end. great are 
the requirements the Government and 
the commercial interests the country 
that imperative that our banking sys- 
tem kept liquid. order keep them 
this position necessary that the 
short term notes come into greater use 
than ever before, even though 
rowings are made order meet the 
final disposition many manufacturing 
establishments and producers. But this can 
done without extending commercial 
paper loans. 

The suggestion Mr. Alexander 
good the development carried farther. 
The theory commercial paper cov- 
the period production and market- 
ing, thus making self-liquidating. 
stronger banking paper the world 
than that representing product gen- 
eral use its finishing and marketing 
period. The issuance paper financing 
these operations presupposes payment out 
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the proceeds. 


three months’ note, 
thereiore, predicated the completion 
product and its marketing, which cov- 
ers period six months, certainly 
not desirable from the point sound 
banking six months’ note, even though 
the six months’ note not eligible for re- 
discounting, until three its 
period has run, the Federal Reserve 
Bank. Our banking laws restrict the life 
paper that can accepted for redis- 
counting the Federal 
Hence banks carrying the 
paper necessarily have considerable vol- 
ume investments that 
are not available for rediscounting should 
that desirable. 


Government Secured Notes Not Self- 
liquidating 


addition this the banks will 
called upon more and more invest war 
bonds and finance the purchase war 
bonds individual clients. While these 
notes are available for rediscount, the fact 
that they are makes 
them less desirable banking paper even 
though the government credit behind it, 
than first-class commercial paper, which 
self-liquidating. 

Owing the fact that flexibility de- 
sired our banking system and that 
essential that strengthen our banking 
system materially even though there 
experienced some inconvenience the bor- 
that way found shorten our com- 
mercial loans without permitting any bad 
banking practices creep in. Note brok- 
ers and those engaged large wholesale 
business see the advantage that the three 
months’ paper would bring the bank- 
ing position through increasing the sup- 
ply commercial paper the bank port- 
folios eligible for rediscount the Fed- 
eral Reserve Bank and thus rendering the 
member banks’ condition more liquid 

essential, however, that some meth- 
adopted finance the marketing 
period not covered the three 


note, without extension that loan. 
The method doing this hand. 
honored custom Europe. provided 
for the Federal Reserve Act and be- 
ing used limited extent this coun- 
try present. This the adoption the 
trade acceptance lieu the open book 
credit system now generally use. 


Banking Practice Undergoing Changes 


Unquestionably our methods handling 
credits soon will have undergo change 
the war prolonged although this nec- 
essarily would have take place the 
course time. this country have 
become accustomed the open book cred- 
system which cumbersome 
volves greater risk than the acceptance 
method which has been use England 
and Germany and other European coun- 
tries for years. America competition 
has tended make show preference 
the new concerns engaging business 
rather than the time tried fire 
names whereas abroad name con- 
cern regarded trademark too valu- 
able even change slightly. The long 
years experience, running many in- 
corporation engaged business abroad 
regarded valuable asset. This due 
the record for honest and straight for- 
ward business methods and prompt pay- 
ment indebtedness. this country there 
has been too much leniency shown the man 
who could clean his indebtedness 
bankruptcy court and come back under 
new name. 


Protecting Individual Credit 


Europe carefully the credit 
the concern guarded that the delay meet- 
ing obligation the exception rather 
than the rule. Once firm fails meet 
its obligations promptly 
watched, while this country there has 
been practice (fortunately less the 
custom concerns see how far 


they can strain point gain little tine 
meeting maturing The 
the trade acceptance instead the 
book method will revolutionize the 
system this country and compel 
standing. Necessarily the 
losses the greater the advantage 
ness concerns generally. 

contended that the averave 
requires six months for the 
turn over his goods. order Carry his 
stock obliged borrow from 
banks notes running for six months 
Supposing the wholesaler shipping his 
goods, instead carrying the amount 
open book account with his customers 
put that the form acceptance 
signed the customer and accepted 
the customer’s banker, obviously the 
gation has paid either case, 
the acceptance gives the wholesaler bank. 
ing paper that can realize cash 
whereas the book account makes him 
the customers and use his own credit 
the bank provide the necessary accom- 
modations conduct his busine-s. the 
same time the burden 
the desirability these acceptances 
bank investments. 


the 


Change Will Come Gradually 


difficult bring about such change 
this short period time, but emer- 
gencies force reforms even business and 
the emergency here. People necessarily 
will become accustomed 
things that have been tried proved 
efficient abroad. was said the time 
the Federal Reserve Act was passed that 
the foreign and the trade acceptance were 
our business and banking practice this 
country really matter little whether 
they were included the Federal Reserve 
Act not. Yet the period three 
years the foreign acceptance has come 
general use this country and the trade 
acceptance not longer unknown feat- 
ure our banking. 


Famous Suit Settled After Two Years 


Considerable interest has been aroused 
investment circles over the litigation, 
recently settled, which the Geiger-Jones 
Company Canton, Ohio, sought for two 
years test the constitutionality the 
Ohio Blue-Sky law, well secure 
decision prescribing the definite rights 
investment dealers under that law. 

According local newspaper comments, 
the solvency, good business repute and 
legality the operations the Geiger- 
Jones people had never been questioned 
the thousands clients for 
had been selecting investments. under- 
writing syndicate managers they now con- 
trol total investment more than 
000,000 netting their 11,000 clients an- 
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nual income between $9,500,000 and 
$10,000,000. The anuual payrolls the 
companies under their jurisdiction amount 
$16,000,000. 

3ut the Geiger-Jones Company became 
twisted the red tape the Blue-Sky 
ordinance, and despite the 
the leading business men 
organizations that section 
country, was obliged have its case 
dragged through two years’ expensive 
litigation, finally securing verdict estab- 
lishing, without question, their right 
continue doing business “at the old stand” 
and accordance with the same principles 
largely their success the past. 


The investigation the Geiger-Jones 
concern was conducted Governor Cox 
and State Superintendent Berg the 
Banking Department, and the three 
ing points criticism given most 
searching examination: (1) Claim pay- 
ment unearned dividend stocks; (2) 
appreciation plant accounts build 
surpluses; (3) misstatements general 
literature. 

The most exhaustive inquiry 
establish evidence guilt any either 
points, and the final outcome the 
litigation has been 
only the Canton concern, but its 
many clients. 
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ADVERTISING 


OUR bank exterior should 

your best advertisement. 
gest dignity and strength and 
reflect the character your 
institution. 


your bank front lacks the 
characteristics that will make 
force inspire the people’s 
confidence—remodel 


Before you remodel your old 
building build anew, examine 
our booklet, MIDLAND 
TERRA 


booklet suggests many interesting 
possibilities bank architecture 
and yours for the asking. 


MIDLAND 
TERRA COTTA 
COMPANY 
1515 Lumber Exchange 
CHICAGO 


MONTHLY 


Transformation 
these two bank ex- 
teriors was made 
with Midland 
Terra Cotta. 
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Seventy-eight Years Efficient Service 


The National Bank 
New York becomes those who have at- 
tained the ripe and mellow maturity 
lished its autobiography. called “An 
Introduction the Character and Service 
Great American Com- 
mercial The book 
which just off the press 
contains 
the principal functions 
the bank, sketch its 
worthy past and word for 
its aims the future. 

The bank was founded 
1839 with capital stock 
first presi- 
dent being Samuel Ward 
ther Julia Ward Howe 
who wrote Battle 
Hymn the Republic.” 

When the Clearing House 
Association was organized 
1853, the Bank Com- 
merce was one the orig- 
inal members. Four years 
later came the 
The Bank Com- 
merce took the lead en- 
deavoring prevent the 
suspension 
ments. 
the Bank 
Commerce called meet- 
ing the leading banks 
New York and was able 
arrange with 
banks resume payments. 
This courageous step was 
shortly followed the 
other banks. 

During the Civil War the 
Secretary the Treasury 
asked for subscriptions for 
Treasury notes, 
but less than half that sum 
had been bid for, and some 
bids were high per cent. de- 
fault seemed probable when the Bank 
Commerce came forward and took the en- 
tire issue per cent. 


Throughout the Civil the 
Bank Commerce took leading part 
bringing loans conclusion 
nation and the State New York. 

1893 the late Pierpont Morgan was 


James Alexander 


elected vice-president and held that posi- 
tion until 1g04. 1g00 the bank merged 
with the National Union Bank and 1903 
with the Western National Bank the 


City New York which had been 
1887 Daniel Manning, Secretary 
the Treasury under President 
The Bank’s statement May 
shows capital, surplus and 
profits over deposits 
amounting 
During the past year de. 
posits and 
from the bank amounted 
nearly $38,500,000,000, 
The policy 
service and now has 
three separate service 
sions. 
They are all working 
single object, namely, 
render powerful and well 
balanced banking service. 
The officers the bank 
are particularly interested 
the development foreign 
commerce because they real- 
ize the vital importance 
foreign trade the future 
the United States. 
The statement the Na- 
tional Bank Commerce 
New York, issued the 
call May 1917, showed 
outstanding 
for letters credit and ac- 
ceptances based imports 
sufficiently indicates the ex- 
tent which its 
service being availed 
The officers are: 
dent, James Alexander; 
Hutchins, Jr., Herbert 
Howell, Howard Ardrey, 
Stevenson Ward, John 
Rovensky, Guy 
son; Cashier, Faris 
Russell; 
liam St. John, Louis Keidel, 
Maxwell, John Keenan, Gaston 
Ghegan, Broderick, Everett Ris- 
ley and Barrand. 


The Farmers First Line Defense 


The country bankers are the first line 
defense for the farmers. The larger 
financial institutions the money centers 
may have provide funds for the smaller 
banks the rural districts, but the farmers 
are not concerned about that. The first 
men with whom they will business are 
the bankers their home towns, regard- 
less where those bankers get the money. 


The home banker, like the home editor, 
knows the farmers one else knows 


them. 
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ARTHUR CAPPER 


(Governor Kansas) 


one expects the bankers conduct 
institutions any more than 
one expects from makers tractors 
motor cars. But the people 
them provide loans liberally for produc- 
tive and improvement purposes. 
liberally mean rates low money 
can lent safely approved assets. 
Farmers should not compelled sell 
kill female livestock because banks de- 


cline lend money the animals; and yet 


precisely that circumstance has been 
ported within the last few weeks. 
Bankers should encourage farmers in- 
crease livestock holdings. 
help them buy machinery needed cul- 
tivate larger areas. help 
them maintain their credit unimpaired. 
now the farmers are produce large 
crops 1918 and 
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Editor Huston Retires 


Mr. Frank Huston, for many years editor the BANKERS’ 

MONTHLY has retired devote his services the Chicago 
Herald, which financial editor. 

Mr. Huston will continue valued contributor the 
BANKERS’ MONTHLY, writing financial conditions. 

Rand McNally Company take this occasion express their 
appreciation the long years usefulness and excellent serv- 
rendered Mr. Huston while Editor the Monthly and 
the opinion that the financial department the Herald 
under his editorship will take first place Western journalism. 


Will Bring Higher Wages 


CARCITY labor likely one the difficult prob- 
lems growing out the war many lines 
business the shortage help has been factor for 

two years more and has impeded business considerably. Now 
with the call the colors those drafted into the National 
Army this situation will very much intensified. 
not problem that cannot solved. 

Two things are certain result from this development, one 
better pay for the great unorganized class workers and the 
other greater efficiency for all classes workers. Longer hours 
and better results from shorter hours must the solution 
the problem caused the taking away million men between 
the ages and years. 

There has been steady decline the number workers 
the pay roll the factories since April, but far the decrease 
has been small and has been confined the most part men 
who have already had military training and those who hold 
better than ordinary salaried positions. The State Industrial 
Commission New York its survey the labor situation 
points out that the decrease June the number workers 
the payroll the factories the empire state amounted 
per cent while May the decrease was only 0.7 per cent com- 
with April. 

This indicates increasing percentage the decrease the 
working force that state alone. the Chicago enlistment 
under the volunteer system was greater than that New York, 
quite probable that the decrease here the number 
workers the payroll was greater. far the officers reserve 
concerned large number college graduates were taken and 
naturally these will missed keenly the clerical forces the 

doubt that this decrease the workers the payroll 
some extent may ascribed wage disputes and other local 
causes. But the fact that this percentage decrease the pay- 
tolls little missed, probably ascribable the seasonable 
slackness business. 

becoming more apparent that every individual citizen 
this country must his bit connection with the winning 
the war. The depletion the working forces, and especially 
the clerical forces greater industrial and other business 
extent never before known. Women were im- 
Portant factor the Civil War. the present time every labor 


This, however, 
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saving device practical character being pressed into service 
and being installed make for the depletion the 
working force. The banks, which have been unusually hard hit 
the draft, have been breaking women the clerical 
work the various departments such listing checks, and 
handling transit items, and on. And the same undoubtedly 
going other business institutions. 

much for the supply clerical help and other classes 
workmen. Their another phase this situation reckoned 
with. Numerous plants have been working over time and adding 
their working forces rapidly employes could procured, 
partially prepare for the loss other 
through the draft and partially because the tremendous press- 
ure put them the government make early deliveries. But 
significant that the decrease the number employes 
the pay roll New York state, where the statistics are available, 


was much larger than the decrease the total wages paid. The 
average per capita earnings for one week the month was 


$16.20 June compared with $16.15 May and $14.41 June, 
1910. The average earnings 
the war began. 


has increased per 
The cost living measured food prices 
has advanced per cent the same period. 


The World Looks the United States 


During the three years that Europe has been the throes 
the World war the United States has been looked for food 
and supplies, and these have supplied successfully, but 
greater demand looms before us. When the end 
manufacturers the United States must ready meet 
enormous demand which will follow peace will called 
upon rehabilitate the whole Europe. 

Ruthless has demolished the cities Belgium, France 
and Russia. Vast acres have been devastated and when peace 
comes they can only restored the co-operation this coun- 
try and will take the best efforts our producers meet 
these calls. 

result our attitude the war should reap great 


‘harvest South America, China and Africa, but these enormous 


demands our manufacturers will not result stint home. 
Such trade will greatly increase the money circulation and 
stimulate all lines business. 

While have been extending our foreign trade have but 
scratched the surface and this demand will develop resources 
which have not been utilized heretofore. 

look confidently the future with the belief that there 
will calls upon our people business way which cannot 
met, the same efficient manner that this country will meet 
the demands war foreign battlefields. 


Our Foreign Trade War Time 


PWARD $10,000,000,000 worth merchandise 

cious metals passed through the custom houses the 

United States the fiscal year just ended. The trade 

the country the fiscal year ended June 30, shows that the total 

for 1917 round terms twice great that 1914, which 

immediately preceded the war. The total imports and exports 

merchandise 1917 set down against $6,531,- 

000,000 1916, 1915 and $4,259,000,000 

when the fiscal year which ended only one month prior the 

beginning the war. The gold and silver imrorts and 
the fiscal year 1917 aggregate $1,382,381,000. 

Foreign trade merchandise alone 1917 was double that 
the year prior the war. Imports are set down 
the fiscal year 1917 against 1914, 
gain per cent the year period; the 
exports are set down $6,280,000,000 1917 against $2,365,- 

many doubt the fact that the export trade the 
country has only increased 165 per cent the three years the 
war will doubtless surprise because are apt base our 
estimate growth exports upon the frequently published fig- 
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ures showing enormous increases certain articles, especially 
those required for war purposes. 


Explosives, for example, show 
total exports more than 100 times great 
horses and mules times great, sugar times much 
value; firearms, times great, zinc and brass times much 
value; commercial automobiles times; and condensed milk 

the other hand cotton—always factor our export trade 
—shows actual decline, having been only $550,000,000 1915 
against 1914. Naval stores, important item 
our export trade, 1917 were much below the figures 
Agricultural implements exported 1917 are about two-thirds 
much value 1914; hides and skins fell off more than 
one-half quantity exported 1917 when compared with 1914; 
sewing machines 1917 were little more than 1914, despite 
the fact that values all machinery made iron and steel have 
necessarily greatly advanced meantime; illuminating oil 1917 
materially less than 1914 both quantity and value; cotton- 
seed oil 1917 less quantity than 1914; tobacco slight 
reduction 1917, compared with 1914; and lumber 1917 
reduction over one-half both quantity and value when com- 
pared with 

The great increases occurred food and war material. 
the import side the increase occures chiefly material for man- 
ufacturing. The movements precious metals for 
year were, follows: Gold imports $977,176,000; exports 
$291,921,000, excess imports, $685,255,000. Silver imports, $35,- 
004,000; exports $78,280,000; excess exports $43,276,000. 


Bonds and Savings 


The habit thrift has been greatly encouraged America 
the first Government Loan which appealed strongly patriot- 
ism and the same time furnished such splendid opportunity 
for saving, that believed that era economy and saving 
has been well begun this nation. 


The American people are now thoroughly informed 
matter Government bonds, and seems the consensus opin- 
ion authorities such matters that the next liberty bond 
issue will sell more readily than the first, which oversubscribed 
per cent. 

The response the banks and the people the first call 
was enthusiastic that there seems doubt that the 
Government could float another the same interest rate, per 
cent. Mr. McAdoo and his associates have not given 
intimation their plans and doubtless are working 
make perfect that splendid organization which rendered such 
efficient service the initial loan. 


Working with Mr. McAdoo the American Bankers’ Association 
rendered most substantial service and when the next call comes, 
profiting experience, this organization will render even greater 
aid. 

Most efficient work was done also the bond and investment 
houses. They turned their organizations over the banks and 
their experienced salesmen proved the best sellers the field and 
their work will bear reward the future. has advertised 
the bond market remarkable way, since the four million 
people who subscribed for Liberty Bonds, probably not more 
than 200,000 per cent—had ever invested bonds 
before. This means that the great body salesmen, who 
unselfishly labored, course time may partially recompensed 
for their patriotic service finding that the 

The same forces are ready render even better service when 
called upon again. 


Price Fixing Problem 


PROBLEM fixing prices difficult one solve. 

seems feasible enough, determine price based cost 

plus fixed percentage profits, which the government 

would buy its supplies. Necessarily such arrangement would 
not affect wages because wages enter into the cost. The difficulty, 
however, arises out the variance actual cost production 
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efficiency plant operation has not been sufficiently 
this country permit average cost being utilized 
for price fixing, for that would decrease the production 
tically eliminating those competitors who have not 
efficiency lower than the average. 
Probably the steel industry greater efficiency has 
tained than any other industry and yet the investigation 
the experts according Washington advices has Wide 
difference actual cost production without taking 
sideration overhead expenses. Furthermore nece 
there flexibility the price else 
enable the producer obtain the 
labor order carry out his contracts. essential take 
into consideration discussing questions taxation Price 
lation and the like determine what real For 
these all rest the final distribution the fruits industry 
relation the average man’s share. 


into 
SSary that 
fairly wide Margin 
essential materials and 


Our chief difficulty this country lies the disposition 
consider only part problem rather than weigh the entire 
problem. dealing with wealth, accumulations, the community 
value capital accumulations often utterly disregarded 
Naturally the community value wealth understood every. 
body concrete cases and also understood broad way 
economists, but the average man who undertakes reach 
conclusion from selfish point view fails take into 
eration the value accumulated wealth community. 
usually assumed general discussion that all the 
wealth accumulations the owner there little disposition 
analyze the actual distribution these 
quence this actual harm results ofttimes, 
regulations. 


Farm Loans Wisconsin 


The Wisconsin newspapers not seem take very readily 
the Federal Farm Loans and recent editorial the Mi- 
waukee Free Press points out that farmer-borrowers will fare 
better patronizing the local bond and mortgage houses than 
borrowing from the Federal Farm Loan Bank. 


The Free Press attacks the amortization plan the 
plan, whereby partial payment the principle the mortgage 
must paid annually, well the annual 
feature amortization part the statute and the 
method whereby mortgage loans can made the Farm Loan 
Bank. this the feature which the Free Press says 
proving unpopular Wisconsin. 

The farmers the Northwest are not accustomed 
forced annual payment part their principle and past expe- 
rience has demonstrated that Wisconsin farmer accumulates 
few hundred dollars from his farm, can invest more 
many times greater than the interest cost him those amounts. 

Again, Wisconsin farmer sells his farm which there 
the usual Wisconsin mortgage, has the privilege “killing 
off” the debt, purchaser desires, while under the federal 
the borrower must pay interest for five years before his loan can 
paid and clear title given his farm. 

the farmer, the privilege paying 
attractive than the obligation pay part 


his loan far more 
each year. 

“Borrowers the far West and the far South, where 
rates have been per cent, will derive much relief under the 
federal plan, and doubtless the funds eastern investors those 
farm mortgage bonds will much assist the development 
those sections,” says the Free Press, “but with the 
acres tillable land now awaiting development 
and with per cent farm mortgage bonds issued responsible 
home companies, secured Wisconsin dairy farms, the public 
and private investor Wisconsin can well afford further the 
development and progress his own state 
farm mortgage bonds Wisconsin companies, for the 
which the United States government just much responsible 
for the farm mortgage bonds issued under the present federal 
farm loan act.” 


investing the 
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Insuring Our Fighting Men 


Work the plan Secretary the Treasury McAdoo for 
and indemnity insurance the soldiers and sailors the 
United States progressing. The advisory committee ten 
ent insurance men and other committees and the Secre- 
tary are working out the details and bill has been 
presented action. The report the 
yarious committees and the action furnish tangible 
working basis for the legislation. 

The insuring our soldiers and sailors will only new 
application well-known principle. Employes’ insurance, 
especially for those engaged hazardous employment, has long 
been recognized just and wise and profitable policy pri- 
business, and has been successfully operated for years. 
through the United States Employes’ Compensation Com- 
mission civilian employes the Government are now insured 
against accidents occurring the course their employment. 

The wisdom and justice great Government applying the 
principle its citizens who for their country’s sake engage 
the extra-hazardous employment war are apparent all. Our 
soldiers and sailors defense their country are daily hazard- 
ing their lives and safety and they certainly deserve the same 
protection, and their dependents deserve the 
that great business corporations give their employes 
United States gives certain its employes. 

Secretary McAdoo before the conference insurance men out- 
lined his views follows:— “It seems that ought not, 
send our men into this war, say them that they must 
dependent upon future legislation for the granting com- 
pensations which have heretofore, under our policy, taken the 
form pensions. Our brave men should not left uncer- 
tainty doubt what going done for them case 
either death total partial disability. man who goes 
out fight for the United States entitled know advance 
what just Government going for him.” 

One the great uses the proceeds the Liberty Loan 


promin 


Bonds protect our fighting men, supply them with every- 
thing that will make them powerful, effective and safe may 
be. That those who meet with disability the course their 
duty should given compensation and that the dependents 
those who die for their country should given compensation 
exactly line with and really part this use the proceeds 
the Liberty Loan Bonds. 


American Efficiency 


German efficiency has been held degree excellence 
unattainable Democracy. The accomplishments the 
United States since April 5th last refute the truth the claim. 
the short space time since that day the United States 
has accomplished the following: 

Declared state war existing between this country and 
Germany 

Seized German ships and begun repair work them; 

Authorized unanimously war fund 

Appropriated $600,000,000 for merchant shipping and much 
for air fleets; 

Agreed loan our Allies and advanced them 
large proportion that sum; 

Passed selective draft law and single day registered 
nearly ten million men for military service; 

Enlisted 600,000 volunteer soldiers the Regular Army and 
the National Guard the States; 

Sent Commission Russia aid Democracy there and 
body railroad men Russia and another France 
advise and assist railroad transportation those countries; 

Begun the construction camps for our 

Sent England fleet destroyers and France detach- 
ment troops; 

Authorized and now enforcing embargo whereby our enemies 
will receive more food material from us; 

Passed food conservation law; 


FIRST MORTGAGE PUBLIC 
UTILITY BOND 


INDIANA POWER WATER CO. 


Net Per Cent 


HESE Bonds are secured First 


Mortgage the entire property 
the Company. 


Replacement value largely excess 
amount bonds outstanding. Net earn- 
ings over twice annual interest charges. 


More detailed information 
will sent request 


TAYLOR, EWART COMPANY 


TELEPHONE RAND 5438 


105 So. Salle CHICAGO 
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Checks 


Checks Must Canceled When Paid 


Every banking authority—every bank and 
banker agrees with this. There wide 
difference between temporarily MARKING 
checks with rubber stamp and PER- 
actually canceling them. 
Neither check nor anything else can 
canceled with rubber stamp. 
because the ink will fade out when exposed 
the sun and air and because can easily 
erased from either plain safety paper 
with chemicals. 


The 
System 


the United States—not doubt about the 
dissatisfied customer. Let send you 
sketch for exclusive die for your use. 
Let tell you recent happening great 
interest all banks, but which the inter- 
est banks not make public, and send 
you our special proposal. 


OBLIGATION BUY AND COST 
ANY KIND YOU 


The Cummins Company 
4742 Ravenswood Ave. CHICAGO, ILL. 
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URING uninterrupted existence 
more than half century, The 
Merchants Loan and Trust Com- 

pany Bank Chicago has developed facil- 
ities and resources which enable 
offer liberal and unex- 
celled service all branches banking. 


Transacting the largest commercial 
business and having the greatest volume 
bank deposits any State Bank 


Trust Company the West, this Bank 


employs the most approved, modern 


methods insure the expeditious hand- 
ling the accounts its city and out- 
of-town depositors. 


THE CHARACTER THIS BANK REFLECTED 
THE PERSONNEL ITS BOARD 
DIRECTORS 


FRANK ARMSTRONG, President Reid, Murdoch Company. 
CLARENCE A. BURLEY, Attorney and Capitalist. 
HENRY P. CROWELL, President Quaker Oats Company. 


HALE HOLDEN, President Chicago, Burlington & Quincy Rail- 
road Company. 


MARVIN HUGHITT, Chairman Chicago & Northwestern Rail- 
way Company. 


EDMUND D. HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall Field Estate. 


CYRUS H. MecCORMICK, President International Harvester 
Company. 


SEYMOUR MORRIS, Trustee Leiter Estate. 

JOHN 8. RUNNELLS, President Pullman Company. 

EDWARD L. RYERSON, Chairman Joseph T. Ryerson & Son. 
JOHN G. SHEDD, President Marshall Field & Company. 

ORSON SMITH, Chairman. 

ALBERT SPRAGUE IL., President Sprague Warner Company. 
HOMER STILLWELL, President Butler Brothers. 

MOSES WENTWORTH, Capitalist. 


INVITE INQUIRIES REGARD ANY 
FEATURE OUR SERVICE 


Secretary and Trust Officer 


MEMBER BANK FEDERAL RESERVE ASSOCIATION 


1857 1917 


CHICAGO 
Capital and Surplus $11,000,000 
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Organized many voluntary commissions and_ boards who 
aiding the Government and the people the Speeding 

work, conservation food, and other national movements: 

lot men for military service; 

While the Government was 

American people have loaned the United States 

. . ) 

and offered more, over four 
scribing the loan. 

addition they have given over the American 


Red Cross and the Young Christian 
ciation. 

All these things were accomplished while was not 
invaded even threatened with invasion and without any 
turbance business conditions. All was done with the calm 
determination and judgment patriotic people 
forming service for civilization and mankind and maintaining 
the rights, the dignity, and the honor the greatest nation 
the world. 

The German leaders derided America’s entry into the war 
bluff. This our answer. 

The German Imperial Government was nearly fifty years 
perfecting its military efficiency. less than four months the 
American Republic has made such strides indicate that 
less than two years’ time the boasted superiority German 
will have been discredited. There such 
American efficiency, and time will prove that German 
can not withstand it, 


fighting for justice, and 
humanity. 


Always First 

Published within three days the regular time, August 
the Rand Bankers’ Directory, July now 
the market, complete and up-to-date usual, and the 
first Bankers’ Directory the market. 

The advertisers the Directory will pleased know that 
there was twelve per cent increase circulation over the July 
1916 edition, which was the largest edition ever published 
that time. 

little booklet entitled “Seven Decisions” will interesting 
reading for anyone who wishes set himself right 
3ankers’ Directory question. you are interested write 
Rand Company for it. 


State Banks Enter Federal Reserve 


TATE banking institutions are slowly realizing the impor- 

tance the movement mobilize the banking resources 

this country during the war the Federal Reserve. The 
application the State Bank Chicago for membership 
the Federal Reserve Bank Chicago, which was made several 
days ago and approved Washington 
patriotic duty.. This the second the large Chicago 
state banks join the Federal Reserve since the war began. The 
Merchants Loan and Trust Company was the first. The Central 
Trust Company Illinois has been member since the 
ning. Some time ago the Union Trust 
its President, Frederick Rawson take the necessary steps 
affiliate that institution with the Federal Reserve but for some 
unexplained reason this arrangement has not been perfected. The 
Standard Trust another the Chicago down-town state insti- 
tutions that has enrolled recently member the Federal 
Reserve Bank Chicago. Other state banks this district 
seriously considering this step. 
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Side Lines for Bank Clerks 


How 


aggressive young men fatten their bank accounts outside working hours 


WILLIAM FLEMING FRENCH 


AKING ends meet, and doing it, 
without showing the pinch, 
average bank clerk’s 
takes both nerve and resourcefulness 
make cents the work dollar and 
smile and keep appearances the 
same time. the chances are that the 
clean-cut young fellow you saw leaving the 
hank this morning most likely 
graduate the school dollar stretching. 
However, the bank clerks are 
race and quite able meet emergency de- 
mands for increased earnings. How this 
done best indicated the example 
set Charlie Hiestand, the 
Trust. Every bank worker Chicago 
knows Charlie Hiestand—through his side 
line. 


Photography that Paid 


Mr. Hiestand formed 
the habit developing and printing his 
own pictures, and also loaning his cam- 
era friends. And because his amateur 
photographic work was 
friends begged him develop 
the results their attempts picture 
snapping. 

But soon was swamped with 
kind work and was compelled say, 
one day: 

honored friends practical 
appreciation photographic ability— 
but the charity bazaar closes to-morrow. 
From now charge regular prices for 
developing and printing. 
good friends say 
would foolish bring 


” 


me. 

His friends greeted this proclamation 
with bombardment exposed films. His 
work was better than the average and they 
would gladly pay for it. fact, his de- 
termination charge for his service gave 
them the right turn much work his 
way they -wished. 

great was the demand for his camera 
that, self defense, was compelled 
buy two more for loaning purposes. Then 
one his friends suggested that sell 


them films—so this was added his busi- 
ness, 


Some years ago 


work 
they will 
not, then they 
their films 


Had Ten Cameras Work 


loaned and was developing hundreds 
week. And the news constantly 
spread. Charlie Hiestand would loan ko- 
daks and cameras for any and all occa- 
sions, free charge, and 
and films the regular cost. Also did 
printing and enlarging. 

“Due the demand for additional prints, 
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and allowing fer 
says Mr. Hiestand, found that the av- 
erage film sold customers brought 
fifty cents worth work, plus the small 
profit that this, perhaps twen- 
cents represented profit and pay for 
labor. But with hundred more films 
rolling each week, and constant orders 
for enlargements, extra prints and picture 
taking coming was able 
good earning.” 

When vacation time came his stock 
twenty-five—then fifty. Bank clerks were 
longer his only customers. Their friends 
had been told Hiestand’s plan, and they 
turn, had told their friends. 
iness kept growing. 


show 


the bus- 


Keeping the Quality 


Business was good that Hiestand de- 
termined fill every order received for 
cameras, even though was compelled, 
time and again, make hurry call 
nearby camera store and stock with 
some special machine needed for 
ticular occasion. bought only the best 
cameras and kodaks and paid cash for 
them, spending much $140.00 for 
single machine—a Graflex. For 
ized that his now profitable business 
grade work—a feat that would made im- 
possible second grade cameras. 

When this bank clerk’s supply cam- 
eras reached one hundred decided 
call temporary the reason that 
had all the work 
handle, even with the aid his son, who 
had trained the business, and because 
his investment—in the 
alone—had 
hundred dollars. 


form 
reached 


cameras 
several 


Faithful yet Banking 


keep hundred machines supplied 
with films, develop those films, prirt 
pictures and make enlargements was big 
task itself, and incidentally brought this 
wide-awake bank clerk that 
overshadowed his bank salary. 

One contract netted this camera special- 
ist over two hundred and fifty dollars and 
required only more than week 
complete—which isn’t bad for 
line. 

To-day Hiestand has over 
cameras and kodaks out and has customers 
all parts this country; Canada, 
Europe, and South America. One camera 
has been out for over two years—but the 
work coming from right along 
and has paid for itself many times over. 

And the most interesting point all 


income 


that, according his employers, Mr. Hie- 
stand’s sideline had never interfered with 
his bank work made him less desira- 
ble employe. 


Lucrative Candy Business 


the same bank with Hiestand 
Monahan, man who has developed lu- 
crative side line the candy business. 
fore becoming clerk Monahan 
served apprenticeship under his father 
the art turning out sugar dainties. 

when, the course time, family 
expenses compelled him look alert for 
profitable side line his old trade 
stepped into the limelight. 


Samples that Win 


one morning Monahan appeared 
his desk with few boxes sample 
candy, which distributed 
workers his department, with the off- 
hand information that had made him- 
Instantly his fame spread and calls 
from every part the bank 
samples Monahan’s home-made 


and several mornings thereafter 


with supplies it. 


The unanimous verdict held that Mona- 
han’s candy was the best ever—and would 
sell guessed maybe ‘would, 
and did. Thirty-six pounds the first 
week! This amount was almost doubled 
the next week—at flat price sixty 
cents pound. 

Monahan’s wife took hand, and 
they settled down reap their reward. 
order that they should never sell any- 
thing but the freshest candy they 
mined make least two batches 
candy week and not sell any that was 
more than week rule, however, 
unnecessary, for instead having 
candy leit over from one week another 
they were soon compelled make every 
night. 


Single Grade—Its Popularity 


Within year their business averaged 
hundred pounds week, and they sold 
but one grade candy, sixty cent choco- 
late cream. This bank clerk sells his sweets 
not only his fellow employes but busi- 
ness men and women all over Chicago— 
and outlying towns well. 

During Christmas week Monahan sold 
about thousand pounds candy—and 
was driven almost desperation filling 
the orders that kept piling 
Christmas time is, course, his golden 
harvest and during the rest the year 
will, perhaps, not sell more than another 
five thousand pounds, giving year’s sale 
about six thousand pounds. 
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Vital Importance 


HERE are three fundamental rea- 
sons why the subject foreign 
credits should uppermost our 

minds today: First, the tremendous 
growth our foreign markets 
likelihood that many these new mar- 
kets will permanent; second, the enor- 
mous destruction capital 
place which for many years come will 
put burden the credit structure 
world trade, and third, the fact that 
this greatest and most desperate war 
all history, the nations with which are 
co-operating are anxious conserve their 
limited supplies gold, while many neu- 
tral nations from whom they and are 
drawing supplies are either unable un- 
willing continue furnish these sup- 
plies the basis future payment. 

These three causes our intense in- 
terest foreign credits, appearing 
daily the form unending mass 
details with conditions bound grow 
worse before they grow better, are destined 
tax the utmost our powers wise 
decision. 

The ways and means which these 
various and grave demands are met, 
now that have made the decision 
meet them, rests largely the gray 
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ter the credit man—from the foreign 
credit expert the small export firm, 
the presidents the biggest banks and the 
highest officers the Treasury Depart- 
ment. 

know from the limited amount 
news that trickles through from the Cen- 
tral Powers that very ambitious plans are 
being made dominate the world’s trade 
after the war. speaker Austrian 
meeting invited manufacturers quoted 
stating that plans have been perfected 
whereby after the war 120,000,000 people, 
the total population Germany and Aus- 
tria-Hungary, will buy their supplies from 
the rest the world unit. know 
that the various industries Germany 
have been more and 
into co-operating groups until virtually all 
German industry has united one organic 
producing and selling agency backed with 
the full power the great German banks 
and the organization the German Gov- 
ernment. 

One the most important and effective 
steps that the Entente Powers this 
country can take, not only meet this 
trade colossus but more effectively pro- 
mote the commercial ideas for which 
stand and serve the interests the 
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before the 


less developed countries with which 
trade, organize our facilities 
extending credit that never the 

forced depend upon power 
ous their freedom. 


America’s opportunity this great 
stress and sacrifice render every 
service her power those less forty. 
nate and less able than herself, facilitate 
the way those who come 
their orders, extend her economic 
industrial resources well her 
tary power those who need and merit 
them. 


the present moment with our 
faults and failings, there stands 
more universally trusted and more 
liked the people the many cow. 
tries the world, than our own AMER. 
ICA. Wherever you that you 
you will welcomed because you are 
American. Even our 
longer directly attacking our 
and our aims, but only innuendo and 
legations insincerity. There exists 
American industry and American trade; 
wonderful, worldwide goodwill. You knoy 
how valuable asset is. 


$25,000.000.00 
6,000,000.00 
38,253,530.84 


ee Executive Manager 
Executive Manager 


..Assstant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


. .Assistant. Cashier 


Mer. Foreign Dept. 
Asst. Mer. Foreign Dept. 


Mgr. Foreign Trade Dept. 


JAMES Assistant Cashier 
BRANCHES 
SANTIAGO CUBA. CUBA.. DUDLEY 
CHILE.. .Acting Manager 
The Foreign Department buys and sells Drafts and Cable Transfers; issues Commercial Credits and Travelers’ 
Letters Credit, available all parts the world; makes collections and does 
general foreign banking business. 
| 
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Sound and Secure 
Public: Utility 


Investments 


Short Term Notes 
Mortgage Bonds 
Cumulative Preferred Stock 


Particular Interest. 
Investors: 


Issues purchasable denominations ranging from $50 $1000. 


Greater stability assured securities Public Utility Companies man- 
aged and operated Byllesby Company because the 
diversity necessities supplied, including electric light and power, 
gas, telephone, and street railway service, extending sixteen 
states and serving over 350 communities with total population 
about two million. 


Particular Interest 


Bankers: 


Co-operative service banks includes weekly news bulletin covering oper- 
ation, growth, earnings, etc.; access information furnished 
the Department Examinations and Reports; detailed annual 
statements and marketability securities through sales-channels 
maintained financial centres. 


COMPANY 


Incorporated 


1931-208 So. LaSalle St. 1240 Trinity Bldg. 
CHICAGO NEW YORK 


BANKERS’ SERVICE COUPON 


1931-208 So. LaSalle St., Chicago, 


Please send further information regarding your special service bankers. 
Bank 


Name 
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demand 


Investment 
shaping itself the short term form 


very 
securities. This indicated the ease 
with which new offerings are placed and 
the absence any substantial issue 
long term bonds. Nor this surprising 
view the present monetary conditions 


and the uncertainty the extent and 


The need numerous industrial 
road corporations for fresh capital cannot 
gainsaid, but conditions are not propi- 
tious for the consummation permanent 
financing. The result this that these 
corporations are forced resort the 
temporary expedients the short time 
note issue. 

There another feature considerable 
moment, and that the importance 
completing new financing before 
ond war loan launched. This attrib- 
uted the recent output short term 
notes the part industrial corpora- 
tions well other corporations need- 
ing fresh capital. 

The industrial corporations 
pelled for time rely upon their bank- 
ing connections for capital finance their 
expenditures order that they may carry 
out government contracts, but the uncer- 
tainty regarding the money market mak- 
ing desirable that these concerns finance 
themselves through short term notes where 
that possible. 

There practically demand the 
moment for any form 
curities other than notes, excepting in- 
dividual Investors are inclined 
place their funds where they will 
liquid. The prospect that the government 
will compelled pay per cent its 
bonds the near future—if not the 
next installment, necessarily means some 
further readjustment the bond market 
market value and this together with 
the attractive yield the short term secu- 
rities has curtailed the demand 
time bonds. 


instances. 


for long 
There has been considerable 


discussion late regarding per cent 
Liberty loan bond which will tax exempt 
far local taxes are concerned, but 
will not exempt far the income 
tax provisions are concerned. This would 
tend stimulate demand for the per 
cent Liberty loan bonds among the big in- 
vestors having taxable incomes. This class 
would probably not convert into the per 
cent bonds should the government put them 
out without the income tax exemption. 
the other hand the small investors whose 
incomes are not sufficient make the in- 
come tax much factor would at- 
tracted the per cent government war 
bonds. The effect this would more 
widely distribute the new bonds among 
the small investors, which exceedingly 
desirable, course. Without change 
the tax exemption feature per cent 
government issue would swallow 
immense amount large incomes and thus 
deprive the government the income tax 
revenue these. This course unde- 
sirable from government’s point 
view because the government 
revenue and fails get that way 
will have get through other forms 
taxation. 


The Bond Market 

The expected resumption activity 
the bond market has not materialized, and 
the uncertainty concerning the next gov- 
ernment issue and the usual annual dull- 
ness the “dog days” summer, has 
made the market unusually quiet. 

Lenders remain unwilling tie their 
funds for long periods, until the next Gov- 
ernment loan issue out the way. This 
natural, despite the fact that the next 
offer Government bonds, when does 
appear will bear much lower rate in- 
terest than now commonly 
railroad industrial bonds, long short 
term. 

one can predict with certainty what 
will happen interest rates general 


when the war over. trade and jp. 
dustry are active, 
scarce, borrowers will bid high for 
modation; but the financial community 
waiting see whether the matter prom. 
ises turn out that way. 


the case Government issue, hoy. 


ever, there general feeling that, with 
the return peace, bonds the 
The prospect appreciation value when 
influential factor floating Government 
sues the present time. 
the next issue will come out, 
what interest will bear, and what 
amount will be, are the three 
now chief interest bond circles. The 
prevailing opinion seems that 
this year, any rate, there will 


ing more than the $3,000,000,000 still 
maining the per cent issue 
authorized; and that will 
about October regarded extreme- 
improbable that, whatever 
ties the situation, the investment mar- 
ket could called upon 
absorb more than that amount. 
not believed that the necessities 
the Government, will require 
that sum before 

has generally been assumed that the 
Treasury would find difficulty floating 
this fall per cent. But 
this point. Many things 
between now and the time the offer- 
ing. Pronounced success 
front, reversal form Russia, 
nite signs peace, even emphatic 
the money market might make 
ble put out loan almost any 


Moreover, 


Steel Earns One Per Cent Week 

the United States Steel 
the second quarter this year, after the 


Certified Public Accountants 


CHICAGO NEW YORK 


OKLAHOMA CITY 


Page 


INDIANAPOLIS DES MOINES 


KANSAS CITY ST. LOUIS 


SPRINGFIELD (ILL.) 
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income tax and excess profits tax 


situation. 
after the large allowance for ex- 


cess profits the corporation 
June quarter earned balance over pre- 
ferred dividends the rate 49.24 per 
cent per annum the common 
questionable, whether the show- 
ing during the last half the year will 
maintain this brilliant record. increas- 
ing proportion the company’s operations 
will required for government work, 
which the margin profits will probably 
smaller than the average profit during 
the last quarter. Monthly earnings the 
corporation for the second quarter show 
steady decline compared with those the 
frst three months. June net amounted 
only $32,027,300 against 
March. This apparent reversal 


‘counted for the rejection much pri- 


yate business meet demands the gov- 
ernment. 

The corporation earned, after tax al- 
lowances, the rate almost per cent 
week the stock. After 
preferred dividends the balance available 
for common dividends for the quarter 
was $62,568,617, equal 12.31 per cent 
Besides the usual common dividends, there 
was subtracted $5,083,925 account 
the special Red Cross dividend paid the 
common. There was also shown ad- 


Bank Investments 


offer all times well diversi- 
fied list short maturities and longer 
term bonds with established markets, 
which recommend suitable for 


ditional charge against the 
previous quarter’s earnings account 
additional allowance that amount for 
estimated war income tax and excess prof- 
its tax. After these deductions the balance 
remaining from the first quarter’s surplus 
was added the second quarter’s surplus 
making surplus for the six months 
amounting $71,854,717. 


Lee, Higginson Co. are the purchasers 
the new issue $2,000,000 per 
cumulative preferred stock the Sim- 
mons Company Kenosha, 
Kinnicutt Co. and other banking houses 
are associated with them making the 
public offering. The price the public 
95, yielding about 7.35 per cent. 


Western Union Earnings 

The Union Telegraph Company 
has just issued statement its earnings 
for the six months, ended June 1917, 
compared with the corresponding date 
last year. The statement, 
revenues aggregating $36,422,757, indicates 
gain total expenses, 
amounting $28,931,205, represents in- 
crease $6,332,093, leaving balance 
compared with balance $6,- 
645,038 June 30th, interest 
bonded debt, leaves net in- 
come $6,825,627, being increase 
over the amount reported year 
ago. 


the investment bank funds. 


Our Statistical Department 


Bond Issue Quickly Sold 


The $10,000,000 two year six per cent 
bond issue recently put out the South- 
Harris Forbes Co. Notices were sent 
out Saturday and the Monday mail 
were many offers, but they came late. 
The entire issue had been disposed 
telephone Monday. The bonds netted 
the company 95.62 per cent, paying the 
underwriters per cent. 


The Investors’ Protective Association 
dent has written 50,000 owners shares 
and bonds American railroad 
dustrial corporations secure their aid 
furthering the organization the Asso- 
ciation. 

The letter says that investors, 
although having more than $50,000,000,000 
their savings invested railroad and 
industrial securities, have cohesive mu- 
tual organization their own, and have 
rarely been abie exercise their inherent 
right proprietorship, effectively 
supervise the affairs the corporations 
which these vast savings are invested.” 

The scope and purpose the association 
bring together the disunited investors 
the country, and unite them under 
organized leadership that they may act 
effectively all matters pertaining their 
investments. 


you know about the earning power 
the oxygen industry 


Burdett Oxygen 
Securities Company 


507 Marquette Building 


CHICAGO 


pared furnish reports and informa- 
regard the status any 
general market security, and our bank- 
ing clients and friends are cordially 
invited avail themselves 
service without obligation. 


Lee, Higginson Company 
The Rookery 


Boston York 
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Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


These companies show large earning power. 


Let give you particulars about the next 
unit added this chain plants. 


Write call for further information 
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Range Public Utilities 


Reported by Russell, Brewster & Co. 
116 West Adams St., Chicago 


August 9th, 1917. 


Bid Asked 
a Public Util. Common........ 30° @ 35 
fe Preferred........ 66 @ 68 
Ww aterw orks & E lee. Com . 
Light & Traction Common. . .290 @295 
Preferred...108 @110 


Cities Se rv ice Co. Common, old 27 5@276; new 292914 
** Preferred............ 85%@ 853 4 


Commonwealth Edison Co. (Chicago)...119 @120 
= Power Rwy. &Lt. Com.. 48 @ 52 
Consolidated Gas Co. (New York)...... 108! @1L10'5 


Detroit Edison Company.............. 119 @121'3 
Federal Light « Traction Co.Common. 12 @ 4 
“ Preferred 48 @ 53 


Illinois Northern Util. Pfd............. 75 @85 
Middle Ww est Util. Common. 
Preferred...........- 71 @ 72 

Northern Sts ates Power Common....... 99 @ 92 
97 @ OS 

Pacific G: as & Elec. Common........... 540 @ 55 
89 @ 90 


Public Servi ice Co. of Nor. Ill.Common .. 91 @ 92 
Preferred... 97 @ 98 


Standard G: as & Elec. Common......... 10 

35 @ 36 

U nited Light & Rwys. Common. .-- 40 @ 42 

Preferred........ 70 

Chicago Gas Co. lst 5% 1087.......... 94 @ 97 
Telephone Ist 5% 1923........ 9976 

Railways Ist 5% 1927......... 909 @91 

= % 192 953. @ 

Me City Rwy. lst 5% 1927........ 915,@ 92 
Commonwealth Edison Ist 5% 9914@ 9934 
Electric 1st 5% 1943... 9815 991, 

Consumers Gas Ist 5% 1936........... @ 95 

Economy Light & Power 5% 1956. .. 9 @ 98 

Middle West Util. Col. Tr. 6% 1925.... 95 @ 97 

North Shore Elec. Ist Mtg. 1922.... 

Ogden Gas Ist 5% 1945............... @ 91 


Peoples Gas L. & Cc. Co. Ref. 5% 1947.. 91 @ pt] 
Pacific Gas & Elec. Gen. & Ref. 3% 1942 86! 2@ 87! 


Public Service Co. of Nor. Ill. Ref. 5% 195688 @ 89 
Standard Gas & Elec. Conv. 6% 1926. @10074 

United Light & Rys. ist & Ref. 5% 1932 85 @ 87 

se Deb. 6% 1926..... 97 @ 99 

= “6% Notes 1918.... 98 @100 


Chicago Unlisted Securities 


Quotations by Paul H. Davis & Co., 39 So. La Salle St., Chicago 
August 10th, 1917. 


Industrials 
Bid Asked 
American Chicle Pfd.. 72 
American Fork & Hoe. j 


American Fork & Hoe Pfd 
American Hominy Pfd 
American Laundry Pfd................ 


126 
Barnhart Bros. & Spindler............. 87 99 
Beatrice 226 232 
Beatrice Creamery Pil... 107 109 
Bordens Condensed Milk.............. 10444 106 
Bordens Condensed Milk Pfd...........103 106 
Brunswick-Balke-Collender Pfd.........106 108 
243 246 
By-Products Coke Corporation......... 158 162 
87 88 
Creamery 79 81 
Elgin National Watch................. 145 150 
208 
Great Lakes Dredge & Dock........... 75 
222 
Kellogg Switchboard & siete’ 279 
Linde Air Products...... 260 
Moline Plow First Pfd................. 99% 100% 
97'2 99 
97 101 
Northwestern 285 295 
Sullivan Machinery Company.......... 145 150 
United States Gypsum................ 30 35 
United States Gypsum Pfd............. 94 95 
Chalmers Motor (new).............2+- 9 13 
Continental Motor (nmew).............. 6% 634 
Firestone Tire & Rubber............... 110 oat 
Firestone Tire & Rubber Pfd.............. 103 
65 70 
Fisk Tire & Rubber Ist Pfd... ......... 105 110 
Goodyear Tire & Rubber.............. 195 200 
Goodyear Tire & Rubber Pfd........... 10534 10614 
2% 3 
135 
Paige-Detroit Motor 25 
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serial gold notes, 


The Chicago and Western Indiana rail- 
road’s new issue $15,000,000 one-year 
per cent collateral notes were sold 
group banks and bankers composed 
Morgan Co., First National Bank 
New York, National City Company, 
Harris Trust and Savings Bank, the First 
Trust and Savings Bank Chicago, Hal- 
sey, Stuart Co., and the Continental and 
Commercial Trust and Savings Bank. 
the offering price 9934, the notes yield 
about per cent. 


Silver Production the United States 


compilation The National City 
3ank New York shows that the silver 
production the United States 
double 


now 
that Mexico and three times that 
Canada, which holds third rank among 
the silver producing countries the world. 


duced the world 1916 the United 
States produced 72,833,000 ounces 


per cent the world’s total, while 
years ago, 1896, produced but 


per cent the world production, which 


that year was 157,061,000 ounces. that 
20-year period, 1896 1916, the produc- 
tion the United States has increased 


about ounces, while that other 
parts the world has increased but about 
1,000,000 ounces. 

World-production silver has material- 
declined since the beginning the war. 
The total output the year imme- 
diately preceding the war, was 223,900,000 
ounces, but dropped 160,626,000 1914, 
the decline occurring countries other 
than the United States, our own produc- 
tion having been 1913 66,802,000 ounces, 
1916, 72,884,000 ounces. 


Shore 


North 
per cent 


issue $885,000 
Milwaukee 


Chicago, 
railroad 
due 


ments, 1918 1920, being offered 
Halsey, Stuart Co., and the National 


City Company, 
chaser 


prices yield the pur- 
cent. The company’s earn- 
ings are equal one 
times the interest requirements its first 
mortgage bonds the hands the public 
and this issue notes. 


Peabody Houghteling Co. are offering 
$250,000, six per cent first mortgage gold 
bonds the Hurley Machine Company, 
dated June 1917, secured first mort- 
gage upon property Chicago. Net assets 
are nearly three times the amount the 
loan. 

Net earnings are over ten times interest 
charges, and the Company’s product 
necessity strong and steadily increasing 
demand. Mr. Hurley, who presi- 
dent the Company and one its princi- 
pal stockholders, universally recognized 
one America’s foremost business ex- 
ecutives. These bonds are available $500 
and denominations, net per cent 
and mature from one ten years. 


The cotton crop, including the Seed for 
the trade year, which ended July 31, Was 
200,000 year ago. The annual Teport 
Secretary Hester, the New Orleans 
Cotton Exchange, shows prices paid this 
year were the highest forty-seven Years, 

The average price for middling was 
18.41 cents per pound, compared 11.99 
last year. 


intimation what the railroads 
the country have done July shown 
report the Southern Railway, For 
the fourth week July that road’s gros; 
income was $2,944,040, increase 
and since July the gross was 
price-advances the South’s products, 
ton, sugar, and tobacco, become sort 
bullish argument Southern. 


The syndicate composed Morgan 
Co., First National Bank, National City 
Company, Guaranty Trust Company, Bank- 
ers’ Trust Company, Bank Montreal, 
William Read Co., and Harris Trust 
Savings Bank, which 
Dominion Canada per cent 
gold notes, have announced that subscrip- 
tions have been received 
ume relieve the syndicate members from 
liability participants. 


Halsey, Stuart Co., have opened 
eastern office Wall Street, New York, 
charge Theodore Luce and Charles 
Pape; Boston office 111 Devonshire 
Street, charge Chas. Fassott, and 
Philadelphia office 437 Chestnut Street, 
charge Lloyd Munger. This com- 
pany now operates seven 

(Continued 47) 


FOR YOUR 


Tennis or Yachting treat the Eyes 
with refreshing Murine. 


Drops” free the Eye from 
irritation and dust. 


CLEANSES—RESTORES 
Try Murine in YOUR Eyesand in 
Baby's Eyes when they need care. 
Smarting—Just Eye Comfort. 
Murine has stood the test time 
and criticism—gone to Success on 
the wave of public opinion. 


At Druggists and Optical Stores. 
Murine Eye Remedy Co., Chicago 


Sends Book the Eye Free upon 
request. 
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Simplified Selling 
Makes Sensational 
Price Reduction Possible 


$49 now buys the Oliver Nine—the latest and 
best model—not rebuilt second hand— 
brand new machine. Our guar- 
antee backs the statement that this the 
identical Oliver Nine formerly sold $100. 
Direct-to-you selling methods make this saving price 
possible. Since March Ist the Oliver Typewriter Com- 
pany has had expensive sales force 15,000 sales- 
men and agents—no costly offices Un- 
der the new selling plan you are your own salesman 
—pocket the $51 saving yourself. 


The Oliver Nine 
Was $100—Now $49 


The Oliver Nine $49 twenty year development 
—the finest, costliest, most successful model have 
ever built. the most practical typewriters for 
either business personal use. The touch lightest—meaning 
less typing fatigue. Has fewer working parts—less to get, out of 
order Standard keyboard so any stenographer may use it with- 
out the slightest difficulty. The choice of the U. S. Steel Corpor- 
ation, Montgomery Ward, Pennsylvania R. R., Saturday Eve- 
ning Post, and other leading businesses. Over 600,000 sold. 


Order the Oliver trial. Don’t send penny. 
Put the machine to every test. If you decide to keep it—you have 
more than a year to pay—%3.00 a month are our easy terms. 
Decide save $51—mail the coupon TODAY. 


The Oliver Typewriter Company 
161-C Oliver Typewriter Building Chicago, IIl. 


NOTE CAREFULLY: This coupon will 
bring you either The Oliver Nine for free 
trial further information. Check care- 
fully which you wish. 
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Why Wait Answer 
Later Advertisement? 


Clip the Coupon This One 


The Oliver Typewriter Company 
161-C Oliver Typewriter Bldg., Chicago, Ill. 
gocccecescocess Ship me a new Oliver Nine for five days free 
inspection. If I keep it I will pay $49 at the rate of $3 
per month. The title to remain in you until fully paid for. 

My shipping point is. 
eacecevecceges Do not send a machine until I order it. Mail 
me your book=''The High Cost of Typewriters=The 


Reason and the Remedy.’’ Your de luxe catalogs and 
further information. 


Name 


Street Address 


City 
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QUALITY AND PRICE 


YOUR printing always just what you 

want? you get service? Price 

‘is not the only thing consider! 

well enough buy reasonably close, 

but there good deal more good 
printing than mere price. 


QUALITY AND SERVICE 


Our customers get service. Our im- 
print carries our hopes your future 
business. Intelligent and consistent at- 
tention given every order that goes 
from our presses. 


you have not tried the Rand 
McNally Service estimate 
your next printing order. jobs are 
too small and none are too large. 


RAND COMPANY 
538 Clark St. CHICAGO 
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ARE the largest publishers 
maps the World and are 
also one the largest Printing 

Establishments the World. 


Everything that can turned out 
the latest and best process printed 
Book Printers, Map Printers, Commercial 
Printers, Railroad Printers, Engravers, 
Catalog Makers, and Designers and 
Printers Advertising Booklets and 
Folders. 


Are you satisfied with the style, quality 
and price your printing? not let 
quote you sensible, suitable prices for 
work that right. 

Our imprint your printing 
guarantee excellent workmanship. 


Prompt Estimates Furnished 
Books, Catalogs, Engraving, Tickets, 
Maps, Circulars, Advertising Book- 
lets, Folders, Pamphlets for Banks, 
Investment Dealers, and Commer- 
cial Houses. 


Efficient Service and 
Prompt Delivery 


a 


Halsey, Stuart have issued 
attractive new booklet, “Choosing Your In- 
Banker,” which discusses topic 
which timely one view the large 


new investors resulting from 


the Liberty 
The booklet outlines the more essential 
points considered making judi- 
selection the investment banker 
which is, reality, one the most im- 
portant steps successful investing. 
Copies the booklet will supplied 
charge upon application, through 
any the Halsey, Stuart Co. offices, 
Chicago, New York, Boston, Philadelphia, 
Louis, Detroit, and Milwaukee. 


The investment house Clarke 
William Street, New York, announces 
the opening branch office Chicago 
134 South Salle Street, under the 
management Joseph Witzel. 


combination National Carbon Com- 
pany, Union Carbide Company and Air Re- 
duction Company understood have 
heen agreed on. The new company will 
have capitalization $200,000,000. There 
will offering stock except share- 
holders acquired companies. 


The largest check that has ever passed 
through the New York clearing house 
far the records show was paid the 
Liberty National Bank yesterday, amount- 
Morgan Co. the order the agents 
the Bank Montreal for the credit 
the Minister Finance and Receiver 
General Canada. 


Herman Kinnicutt, Kissel, Kinni- 
cutt Co., has been elected director 
the Sinclair Oil and Refining Company. 


Stockholders the Lincoln Savings 
Bank Louisville will asked the 
meeting called for July approve 
already concurred the direct- 
ors the institution. This 
for increase the capital the bank 
from $350,000 $425,000 and change 
the character the bank from strictly 
savings institution general banking 
and trust business. The name would 
changed the Lincoln Savings Bank and 
Trust Company. 


According dispatches from Jefferson 
City, Mo., application was filed the 
Missouri Association Public Utilities 
with the State Public Service Commission, 
August for the issuance blanket 
order authorizing them increase rates. 
The Association includes 303 corporations 


and firms engaged supplying water, 
electric light, and other public utilities 
cities outside Kansas City, St. Louis, 
and St. Joseph. 

asserted the petition that the 
increase the price coal few 
months has been per cent, 
the cost labor, appliances, and material 
the same time has increased 136 per 
cent. date for hearing has been fixed 
the 

The Third National Bank Detroit, 
Mich., has just issued print which should 
framed and hung all those who 
devote more time the links than they 
their homes. contains five draw- 
ings golfer, his wife and child sur- 
rounding the text, which follows: 


GOLFITIS 


the stranger, mother, dear? 
Look, knows us; ain’t queer? 
Hush, own, don’t talk wild; 
That’s your father, dearest child. 
He’s father, such thing! 
Father died ’way last spring. 
Father didn’t die, you dub! 
Father joined golfing club. 

But the club closed, 

Has place go, you see; 

place left for him roam, 
That why he’s coming home. 
Kiss him, won’t bite you, child; 
All them golfing guys look wild. 


Stenos—Wanted 


The United States Government needs, 
and needs badly, great numbers stenog- 
raphers and typewriters, both men and 
women, for service the departments 
Washington, C., and the situation 
Federal offices outside Washington 
scarcely less urgent. The supply quali- 
fied persons the Commission’s lists for 
this class work not equal the de- 
mand, and the Commission urges, 
PATRIOTIC DUTY, that citizens with 
this special knowledge apply for examin- 
ation for the Government service. pres- 
ent all who pass the examination for the 
Departmental Service are certified for ap- 


pointment. Examination papers are rated 
without delay. 
Examinations for the Departmental 


Service Washington, C., for both 
men and women are held every Tuesday 
tions for the Field Service (positions out- 
side Washington, C.) are held fre- 
quently. 

The usual entrance salary ranges from 
$900 $1,200 year. Advancement 
capable employes reasonably rapid. 


Applicants must reached 


eighteenth birthday 
examination. 

Full information and application blanks 
will mailed persons interested upon 
application the United States Civil Serv- 
ice Commission, Washington, C.; 
the Secretary the United States Civil 
Service Board Examiners any the 
following named cities: Post Office, Bos- 
ton, Mass.; Philadelphia, Pa., Atlanta, Ga.; 
Cincinnati, Ohio; Chicago, St. Paul, 
Seattle, Wash.; San Francisco, 
Customhouse, New York, Y., New Or- 
leans, La., Honolulu, Hawaii; Old Custom- 
house, St. Louis, Mo.; the Chair- 
man the Porto Rican Civil Service Com- 
mission, San Juan, 


the date the 


The Farmers’ Trust Co. new banking 
concern Fort Wayne, Ind., capitalized 
$2,000,000. 


Those Funny Fellows 


“What did the doctor say?” “He felt 
Brown’s purse, and said there was noth- 
ing the matter with 


“She refused him, fully believing that 
would propose again.” did he?” 
“Oh, yes; but was another 
Boston Transcript. 


“Did the new cook have any references?” 
“No,” replied Mrs. Crosslots. “The near- 
est she came references were lot 
uncomplimentary allusions her previous 
employers.”—Washington Star. 


Horse Sense 
(Irvin Cobb) 


Among other things, the southern moun- 
taineer distinguished for the brevity 
his speech. perpendicular town the 
Carolina-Georgia line, liveryman adver- 
tised word mouth that would 
pay five dollars reward for the return 
horse which had strayed off into the high’ 
hills. 

Lured the size the prize, search 
parties were formed, but the searchers re- 
turned without having got any trace the 
truant. But the third day thereafter 
tow-headed youth the community, 
travel-worn and dusty, came limping 
the main street the hamlet leading the 
lost animal halter pawpaw bark. 

“How’d you come find him, when 
nobody else could?” was the first question 
the owner. 

“Wal,” stated the tow-head, figgered 
hoss, and did, and had.” 


FIRST MORTGAGE FARM LOANS FOR SALE 


ana Highest grade 5 and 6 per cent first mortgage loans on improved farms under a high state of cultivation, in proven territory, near good markets 
as over 50 per cent of the value of the land, exclusive of improvements. 


insp 


ur guar. 
Ask f 


or list of completed loans, ready for delivery. 


© own all loans we sell, having invested our own funds in them. With each loan we deliver proof of valuation, such as sworn appraisements, 
seter S report, confidential reports, attorney’s opinion, etc. 


tee to take back any loan, if within one year the security or title is found unsatisfactory, accompanies each loan. 
Completed papers will be submitted for examination upon request. 


THE GUARANTEE MORTGAGE TRUST COMPANY 


References: Dun, Bradstreet, any large Chicago Bank 
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Chemical Bank’s New Head 


Herbert Twitchell has been elected 
president the Chemical National Bank 
New York, succed the late Joseph 
Martindale. became cashier the 
bank 1907 and was elected vice-presi- 
also director the Bankers’ Trust 
Company. 

Mr. Twitchell was born Weybridge, 
Vt., fifty-two years ago. worked for 
the Travelers’ Insurance Company, 
Hartford, Conn., banks 
that city young man, coming New 
York 1889 accept position the 
Chase National Bank, where remained 
until became associated with the Chem- 
ical Bank. 


The Union Bank Manchester, Eng- 
land, has announced that has concluded 
provisional agreement for the acquisi- 
tion the business the Halifax and 
District Permanent Banking Company, 
paid cash, thus avoiding any question 
obtaining the sanction the treasury 
committee, which likely would have 
been refused, inasmuch the institutions 
are reputable concerns. The price 
paid represents sum 17s for 
each Halifax share, which has 
been paid up. the last statement 
accounts the paid-up capital was 
and the reserve equal amount, but 
since then the paid-up amount 
increased £30,000 and the reserve fund 
£39,500. The Union Bank Manches- 
ter was founded 1836 and has sub- 
scribed capital which £550,- 
£11 per £25 share, paid up, and 
has reserve equal the paid-up capi- 
tal. Its dividend for 1916 was 12% per 
cent, free tax. 


Lee Ray Owensboro, Ky., has been 
elected president the Owensboro Bank- 
ing Company that place, succeeding 
Bransford, who has been president 
the bank for the last twenty years. 


Jones, president the 
Mississippi Valley Trust Company St. 
Louis, Mo., has been elected director 
the Columbian National Life Insurance 
Company Boston, succeed John 
Davis. 


Lafean, former Congressman, 
again serving State Bank Commissioner 
Pennsylvania, having been reappointed 
Gov. Brunbaugh. 


Tillman now president the 
Merchants Bank Valdosta, Ga., succeed- 
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ing Lane. Mr. Tillman 
vice-president the bank for three 
four years. 


The First National Bank Lewiston, 
Idaho, has elected Arthur Clarke, presi- 
dent fill the vacancy caused the 
death the late John Vollmer. The 
bank’s surplus account was increased from 
$50,000 $100,000 which makes the com- 
bined capital, surplus and undivided prof- 
its the close business June 30, 
$229,554. Vollmer remains vice 
president. 


Stanley Miller, for the past six years 
manager the bond department the 
Fort Dearborn Trust Savings Bank 
Chicago, now vice-president the 
bank. Mr. Miller will remain head the 
bank’s bond department. 


Guilfoil, secretary the Federal 
Land Bank Wichita has been named 
chief examiner and general auditor the 
Federal Loan Board Washington, and 
now his desk the Capitol. 


Miss Lillian Peeler has been elected 
assistant cashier the Bank Com- 
merce Kalispell, Mont. 


Warren Wattis has been elected 
the directors the Utah National Bank 
the position vice-president and mana- 
ger the bank succeed Ralph Hoag, 
who died recently. 


national charter has been issued 
the Public National Bank New York, 
formerly the Public Bank New York, 
chartered 1908. This institution now 
operating six branches Greater New 
York and one the few national banks 


maintaining branch offices New York. 


George Tickner, for the last six years 
secretary the National Bank Syra- 
cuse, Y., has been elected vice-presi- 
dent that bank and the office secre- 
tary has been abolished. 


Hecht, vice the Hi- 
bernia Bank New Orleans, La., has en- 
tered the field candidate for the presi- 
dency the American Institute 
ing. His decision was made the urging 
chapters thirty the largest cities 
the country. the convention Chi- 
cago September 12, will opposed 
Chicago, the only other 
candidate now the field. 


The Lincoln Savings Bank Louisville, 
Ky., now the Lincoln Savings Bank 


| 


Trust Company. Recently there was 
sued $75,000, par value new 
was sold $120 share, 


surplus $15,000, which added the 


present surplus the bank gives the 
excellent start its new 
trust company. 


are receipt the report the 
fifty-ninth annual meeting the 
ers Lloyds Bank, Limited, Londo, 
which shows this famous old bank 
ever growing strength 
The statement shows profits for the 
per cent was declared and 
some amount passed the profit account 
Lloyds Limited does great 
business and one the strongest 
best managed institutions Great 
having assets over £171,632,400 


The addition the Commercial 
Bank Youngstown, Ohio, will cost more 
than old banking room 
extended the alley the rear, 140 jee 
over all. Three stories are added 
rear. The fourth floor directors’ room: 
third floor for bookkeeping department: 
second floor ladies’ room for book 
vaults. The money and safe deposit vault 
are the basement. 

Fred Edgerton, cashier the State 
3ank Kirkwood, and mayor 
wood, has been appointed state bank 
iner. 


Earnings the Federal Reserve 
for the six months ended June 30, 
were $4,141,528, increase 
compared with the same period 
year. The total current expenses for the 
six months amounted $1,278,883, 
crease 


The National Bank Commerce 
New York will represented Alabama 
John Walker, Jr., who for the past 
two and half years has been State Bank 
Examiner for Alabama. Mr. Walker 
formerly with the 
Trust Company Montgomery and 
widely known throughout 
States. 


Wm. Kincheloe, the National Bank 
Examiner Kentucky, has been 
manager the Federal Reserve 
Bank Louisville. takes charge 
tober 

Mr. Kincheloe, addition his bank 
ing service with the government, was 
viously connected with various financial 
institutions Western Kentucky. 
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MARK REGIST 


UNITED STATES DEPOSITARY 


Fort Dearborn National Bank 


$4,000,000.00 
GENERAL BANKING BUSINESS 


Capital and Surplus, 


President 


NELSON N. LAMPERT_____ Cee. ) 
GEO: H. WM. E. McLALLEN 
A MARCUS JACOBOWSKY ___ HARRY Manager Foreign 


Cashier 


COMPLETELY EQUIPPED FOREIGN EXCHANGE DEPARTMENT 


WM. 


Exchange Dept 


The board directors the Citizens 
Bank New York, has to-day 
increased the dividend rate that bank 
per cent quarterly. This change in- 


creases the stock from per cent 


per cent per annum basis. 


The trustees the Bufialo Trust Co. 
have elected the following officers: 

Myron Hall, president; Franklin 
Messer, first vice president; Walter 
Monro, second vice president; Frank 
Collins, secretary; Thomas Wolfe as- 
secretary; Oscar Miller, as- 
secretary. Alfred the 
retiring president, becomes chairman 
the executive committee the board 
trustees. 


McClintock, president the Mer- 


Bank, Rugby. died recently 


years ago was president the North 
Dakota Bankers’ association and last year 
was chairman the executive com- 
mittee the association. 


Indianapolis has new 
tution the City Trust Company, which 
will make its the fourteen-story 
and stone building Market and 
Delaware streets, one the city’s sky- 
Charles Downing, one the 
most widely known men Indiana, 


president the new trust company and 


its other officers are: Vice-president, 
Thomas Fulmer; secretary, Dwight 
Murphy; general counsel, James Og- 
den. addition, the board directors 
also includes Charles 
man, Greencastle; Herman Barnard, 
Robert Daggett, William Fox, Harry 
Garman, Dr. Alfred Henry, 
Steinhart, John Vanzant, all Indian- 
Minear, Greensburg. The company cap- 
italized $300,000. 

The Drovers’ National Bank Kansas 
City, Mo., has increased the bank’s capi- 
tal stock from $500,000 $1,000,000. 


John McManus, for five years superin- 
tendent the state penitentiary, direc- 
tor secretary the Federal Farm Loan 
Bank Wichita, Kansas. 

Mr. McManus proved himself one 
the most efficient officers the first state 
administration New Mexico. made 
the New Mexico penitentiary one the 
model state prisons the country, and 
gave business administration unsur- 
passed that any similar institution. 


Douglas Thomas, president the 
Merchants-Mechanics-First National Bank, 
Baltimore, account continued feeble 
health, has been granted an_ indefinite 
leave absence the directors the 
institution. 


3arnaby, chair- 


Harvey Gibson, president the 
Liberty National New York, now 
general manager the Red Cross and 
will devote all his time the work 
Washington. 


Cleveland Bank Merger 


Union National Bank and the Bank 
Commerce, are negotiating merger and 
become with the Citizens’ Saving 
Trust Company, constituting one the 
largest banking combinations between New 
York and Chicago. The three banks have 
deposits $107,000,000, and combined re- 
sources $130,000,000, which the Citi- 
zens’ quota about $74,000,000. 


funct banking firm 
Company New York, who under 
three indictments for grand larceny, has 
been arrested Vigo, Spain. 
charged with having stolen 
trusted him Hungarian clients. 


Investment Bankers Ticket 


The following list officers 
voted for the Baltimore meeting the 
Investment Bankers Association 

President—W. Hayden, Cleveland, 

Vice-presidents—M. Baker, Jr., Balti- 
more, Md.; John Oldham, Boston, 
Mass.; Lawrence Chamberlain, New York; 
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Title Guaranteed 


Dearborn St. 


INTEREST 


New Apartment Building Security 
ASK FOR CIRCULAR 
Describing Choice Issue FIRST MORTGAGE 


Gold Bonds Denominations 


COCHRAN McCLUER 


Corporate Trustee 


Chicago, 
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Yarde, Chicago; Drake, ular interest just now 


the historical gang that robbed the Merchants 


Angeles, Cal. series, showing Bunker Hill and April 27, 1917. 


Secretary—F. Fenton, Chicago. ington Monuments 
Treasurer—George Kendrick III, Phila- dence Hall, and the Capitol. 


delphia, Pa. 

Sheppard 
Smith, St. Louis, Mo.; Osgood, Chi- 
cago; Herbert Witherspoon, Spokane; 
John Prescott, Kansas City; John 
Ward, Philadelphia; McEldowney, 
Pittsburgh; Will Wade, 
Robey Robinson, Atlanta; Wilson, 
Jr., Baltimore. 


consisting 


the floating chinery mover occupation, 
inches size, and are 208 South Salle Street, Chi. 
seated two figures, cut from the cardboard, 

with their baggage. 
from the center fine elastic 
and the edges are held loosely Wallace Perkins, assistant cashier 


the National City Bank Chicago, 


novel feature the window display, pounds; dark hair; small dark 


horizontal position 


the Alamo, Indepen- Conroyd described follows: 


28; height, feet inches; 


The Cheque Minn 


aid bankers their sales American new motion picture being made, 


Bankers Association Cheques has been is- 
sued the Bankers Trust Company September 15th. 


This picture being pre- member the hrm 


Rushton Company. assis 
New York. contains newspaper cuts, pared with great care. large demand 


post-card done striking colors; and two for anticipated, 


success the picture sent out last year Morton the bank directors have 
street car cards colors; and two attrac- year, two young men who entered the 
tive booklets. “All over the Americas” Which has been seen millions persons 


the Western hemisphere; “Oriental 
Travel Money—Ancient and Modern” 


assistant cashiers. 


information Reward for Bank Robber 
traveling Hawaii, the Philippines, and reward $300 offered the Six Country Banks Bought 


the Far East. Curious forms Bankers Association for the appre- 
used Ancient Japan are reproduced and conviction one Leon David 


the cover this booklet. 


slides are unusually beautiful. 


Own, Offer and Recommend for 


Investment 


Detroit Cold Storage Terminal 
Company 
(Subsidiary Booth Fisheries Company) 
1st Mortgage Serial Gold 
Bonds 
GUARANTEED 
BOOTH FISHERIES COMPANY 


Due serially 1918 1937 inclusive 


Net earnings Booth Fisheries Company 
for 1917 are conservatively estimated 
$2,000,000, twice the entire authorized 
amount this issue bonds. 


Send for Our Circular Giving Detailed Particulars 


Anderson, Hyney Co. 


INVESTMENT BONDS 
Salle St. CHICAGO 


TELEPHONE RANDOLPH 6010 
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and also suspected being one the State Vergas, Farmers’ 


Four Minnesota capitalists, two 
Minneapolis men, have just 


Conroyd, who charged with complicity deal for purchase the control 
strong has been the demand the recent “hold-up” the Stockmens 


lantern slides bearing the imprint the Trust Savings Bank, reported pre- 
local bank that new ones have been vious issue The Financial Age. 
pared with especial care and this indicted the Cook County Grand Jury 


country banks, with combined assets 
the transaction are the First 
Bank Frazee, First National 


Slate 


INVESTMENTS| 


Carefully Selected List 
Attractive Offerings Sent 


Promptly Request for 


Peabody, Houghteling Co. 


(Established 1865) 


ors 
cashi 
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ent, Farmers’ State Ottertail and 
Farmers’ State Richville. 
The purchasers are Ulland, presi- 
the Fergus Falls National Bank; 
Mealey, president the State Bank 
Minneapolis, and Heegaard, 
the Mandan Mercantile Company 
The former owners were 


the meeting the Board Direct- 
ors the First National Bank Chicago, 
Essroger was elected assistant 
succeeding the late Edward 
Thomas Division the bank’s official 
organization. Richard Cody was elected 
cashier retaining supervision 
the clerical and bookkeeping departments 
the bank which had been 
charge chief clerk. James McManus 


was also elected assistant cashier and 
continue the work developing 


new business which has been en- 


gaged. 


Perhan, 


Chicago Morris Plan Bank 


The Chicago Morris Plan Bank opened 
its doors for business last month 21-23 
North Salle Street. 

Allen Haines, who has been western 


manager for Kean, Taylor Company, in- 


bankers, 


vice-president and 
head the new institution; Joseph 
Otis, vice-president the Central 


Central Trust 


125 West Monroe Street 
CHICAGO 


Capital 
Surplus and Profits 
Deposits 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business per- 
taining banking, and invites the accounts 
banks, corporations, firms and individuals 


BANKERS’ 


6,000,000 
2,500,000 
50,000,000 


Trust Company, president, and Herbert 
Perkins, division manager the Inter- 
national Harvester Company, the other 
vice-president. Neither Mr. Otis nor Mr. 
Perkins will receive salary, and there 
will salaries fees given di- 


Chauncey Blair treasurer the 
bank and Robert Umberger, formerly 
the Des Moines Morris Plan Bank, 
secretary and manager the credit de- 
partment. 


The directors are Bishop New 
York, Chauncey Blair, William Boy- 
den, Francis Butler, Frederick Croll, 
Henry Dawes, Charles Dewey, 
George Dixon, Thomas Donnelley, 
Louis Eckstein, Granger Farwell, 
Ferguson, Allen Haines, Robert Hunt, 
William Kelley, Robert Lamont, 
Fred Linder, George Marshall, John 
Miller, Arthur Morris New York, 
Joseph Otis, Herbert Perkins, 
George Pick, Robinson, Rum- 
sey, Joseph Ryerson, Leverett Thomp- 
son, Robert Thorne, Averill Tilden, 
Russell Tyson, Herman Waldeck, Will- 
oughby Walling, Clark Williams 
York, William Woodward 
New York, and Walter Wilson. 


New 


How Banks Aided Liberty Loan 


National banks cities more than 
their customers the extent $1,192,- 
the Liberty loan. Subscriptions 


Tel. Randolph 6030-6031 


for the banks their 
totaled New York led the 
list the subscribed banks and 
for customers. Per 
the chief cities national banks show 
Richmond, Va., leading with $19.69. 


President Jaffray the First and 
Security National Bank, to-day was made 
director the American Foreign Bank- 
ing Corporation New York, which re- 
cently was organized New York with 
2,000,000 capital stock promote foreign 
commerce. 

Some the largest banks the United 
States have organized the new company 
which Archibald Kains, former governor 
the Federal Reserve Bank San 


John Bolinger, assistant manager the 
Guaranty Trust Company’s foreign depart- 
ment, and for twelve years employed 
that institution, has been elected 
president the National Shawmut Bank 
Boston. 


Aldred, chairman the board 
directors the Consolidated Gas Company 
Baltimore, and for long time moving 
spirit Baltimore’s industrial life, has 
been elected director the Merchants’ 
National Bank New York. 


John Cleveland now cashier 
the Kewanee State Savings Bank 
and Trust Co. 


Cable Address—LARDORO 


TAYLOR, DODGE ROSS 


(INCORPORATED) 


INVESTMENT BANKERS 


PUBLIC UTILITY—INDUSTRIAL—MUNICIPAL BONDS 


MONROE STREET 


CHICAGO 


Page Fifty-one 


Ge 
and 


The name the German-American 
Bank Milwaukee has been changed 
the American Bank. The direc- 
tors issued statement their reasons 
for making the change. They said: 

“The change made response 
general request submitted the customers 
and stockholders the bank. has been 
contemplation for some months, but the 
directors postponed action until the senti- 
ment the patrons the bank 
come thoroughly formulated.” 

Officials Sioux City, lowa, banks are 
training young women take the places 
men the banks, the First National 
having installed women tellers fill the 
vacancies caused the loss five men 
who may war. 


New York banking interests 
quired control the stock the Salem, 
Mass., Safe Deposit Trust Company and 
will enlarge the bank’s activities. meet- 
ing the directors, George Vaughn 
resigned president and director and 
Major Barber Winthrop—New Eng- 
land representative the National City 
New York—was elected the 
vacancies. Melville Woodbury Bev- 
erly resigned director and William 
Poole was elected his place. 

rumored that the same interests are 
negotiating for the purchase control- 
ling interest other banking institutions 
Essex county. 


Sackett, George Norton, both 
Louisville; William Montgomery, 
Elizabethtown, and Col. Charles Hoge, 
Frankfort, have been named members 
the Board Directors the Louis- 
ville, branch bank the St. Louis 
Federal Reserve district. 


The application the State Bank 
Chicago for membership the Federal 
Reserve Bank Chicago, has been ap- 
proved Washington. The State Bank 
Chicago one the oldest the city 


Announcement made the Wisconsin 
Bankers’ Association that the first one hun- 
dred bankers who make application will 
designated official distributors 
No. pedigreed winter wheat. They 
turn will have the privilege selecting 


the 1,000 farmers who will raise the new 


winter wheat for seed. Four thousand bush- 
els are offered above the Milwau- 
kee market for No. northern. also 
stated that more than fifty bushels will 
allotted each bank after the crop has 
been threshed. 


Change Bank Call 


The Comptroller the Currency has 
announced that future calls for reports 
condition, national banks will 
required make detailed statements 
the various classes their 
vaults according the schedules hereto- 
fore used. 

Except when needed for statistical pur- 
poses, probably once twice year, na- 
tional banks will only required 
port their periodical statements con- 
dition this office the money their 
vaults under the following heads: Gold 
coin, silver and minor coins, clearing house 
certificates based specie and currency 
(sec. 5192, S.), paper currency. 

Under the head “Paper currency” the 
national banks will include all 
tificates, national-bank 
notes, treasury notes, United States notes, 
Federal Reserve notes, and Federal Re- 
serve bank notes. 

When desired secure from the 
banks more detailed statement their 
cash holdings for statistical purposes, suf- 
ficient notice advance will given them 
make preparation for supplying such 
data. believed that this ruling will 
materially reduce the labor receiving 
tellers and other bank employees. 


Unprecedented Imports Gold 


The total movement gold and silver 
between the United States and foreign 
countries during the fiscal year 1917 reached 
the unprecedented total $1,382,380,745. 
The imports gold were $977,176,026 and 
silver $35,003,563. Gold exports amounted 
$291,921,225 and silver exports $78,- 
279.931. 

The net imports gold during the fiscal 
year aggregated striking in- 
crease over the net import 
1916, $25,344,607 1915, and the net 


the next session the legislature 
attempt will made amend the state 
banking laws that state banks will have 
the right act trustee executors, ad- 
ministrators registrars stocks and 
bonds the same manner national banks 
are permitted handle this class busi- 
ness. 


What Bank Examination? 


Joseph Merrill Dodge, the able auditor 
the Highland Park State Bank 
Detroit, was formerly state bank exam- 
iner. response the question what 
considers effective bank 


Mr. Dodge says: 
“That kind bank 


that 
serves, analyzes, classifies and compares 
ery element assets, liabilities 


Pares gy. 
tution 03 
histories 
institutions, 
that arrives and accurately reports thos 
elements and their proper 


tion and management insti 
their past and probable future 
similar elements othe 


This opinion, concise 
humblest member the bank 
can comprehend the significance 
amination. 


Helping Children Save 


“Children’s Day,” borrowed 
bank. One day set aside the 


each year, the day usually coming 


the annual farmers’ corn 

Letters are sent all parents the 
munity, telling them about the day 
the entertainment provided for the 
and urging them have their 
bring their pennies and 
the bank the appointed 
after making its deposit, presented 
little novelty, usually toy bank. 

“You would surprised you knew 
total amount the savings small 
the children our community save 
bring for deposit our 
Children’s Day,” says the cashier 
bank. “And, besides, the day helps 
both children and parents regular 
the bank throughout the year.” 


Statement Cage 


Distribution its monthly 
been facilitated middle-western bai 
through the use collapsible 
cage. The cage has eight windows 
approachable from all sides. Here the bai 
details eight clerks distribute 
the first day the month, six the 
and until one man can 
the remaining distribution alone. 

usually the duty the 
number handled this 
more effective method. The bank has! 
individual ledgers and each statement 
makes out two. Then the statements 
sent the different windows the 
according their alphabetical order. 


example, the letters inclusive 


handed out Window No. 
No. and on. This system saves 
bank much time and trouble and 
provides satisfactory service for the 
mer. 


Shirts 

Scarves 

Collars 

Dress Waistcoats 
Underwear 

Golf and Half Hose 
Gloves 
Handkerchiefs 
Walking Sticks 
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been looking for. 


place Chicago that may what you have 
personal sort place, where you 
find personal, intelligent interest taken your dress problems. 


Willoughby Building 
Michigan Madison 
Chicago 


Telephone Majestic 7663 
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Trust Company Increases Capital 


Stockholders the Trust 
Company Philadelphia, have approved 
increase the capital stock the com- 
crease the par value the stock from 
$100 was also approved. Present 
stockholders will given opportunity 
subscribe the new stock, par $100, 
per share the extent per cent 
their present holdings. 


Earnings the national banks Phila- 
delphia, the past months, were far 
the best any the last five years. Over 
per cent, $5,144,647 $21,155,000 
banks reporting for the period between the 
calls the Comptroller June 20, and 
June 30, closest approach this 
showing was earned the 
period June 14, 1912, June 1913. Dur- 
ing the business depression 1914-15 the 
banks’ profits fell about $2,700,000. 


Whitson Scotsburg, Ind., has 
been elected president the Seymour 
National Bank succeed Lynn Faulk- 
coner, resigned. Mr. Faulkconer, who 
has been vice-president the institution 
since its organization, was re-elected 
the same Mr. 
formerly cashier the Scott County State 
Bank, but for some years past has been 
State bank examiner. 


Slogan Winner Bank Contest 


The winner the $1,000 
offered the National Bank Com- 
merce St. Louis, its slogan contest 
was Harold Maxwell, vice-president and 
general manager the Samuel Cupples 
Woodenware Company. 
won the prize for Mr. Maxwell reads: 
“Large Enough Serve Any—Strong 
Enough Protect There are just 
ten words the slogan, that Mr. Max- 
well received $100 word for the produc- 
tion his fertile brain. 


The slogan which 


The board directors the Hibernia 
Bank Trust Company, New Orleans, 
La., have elected Wilkinson, bond 
Mr. Wilkinson has been connected with 
the bond department the institution ever 
since the establishment this department, 
and had previously served 
cashier the Delta Trust Banking 
Company, Vicksburg, Miss. Mr. De- 
Gruy has been connected with the Hiber- 
nia Bank for the past twelve years. 


Merchants National Bank’s New 
Departure 


The Merchants National Bank Bos- 
ton has established Textile Department, 
keep apace with the tendency banks 


other than the prescribed office na- 
tional state bank. The bank sending 
textile interests throughout the country 
explanation the purposes for which 
the department has been created, 
viting the use its facilities. 

The main purpose gather the most 
comprehensive information, general and 
special, domestic and foreign, concerning 
raw material, mill machinery 
goods markets. Special emphasis will 
laid foreign trade extension and sur- 
vey will maintained such domestic 
conditions labor supply, wages, mill 
buildings, sites and water power. Mill ac- 
counting, cost sheets, etc., will also 
covered, and the 
services textile expert provided. 

The new department will charge 
Irving Bullard, treasurer Goodyear 
Cotton Mills, Killingly, Conn. 


John Lynch, president the Na- 
tional Bank the Republic, 
chosen president the Chicago Clearing 
House Association fill the vacancy 
caused the resignation Charles 
Dawes, president the Central Trust 
Company who now mili- 
tary service. 

Mr. ‘Lynch formerly held the office 
vice-president. 
dent the Northern Trust Company 
Chicago, has been elected vice-president 
the association succeed Mr. Lynch. 


High Grade Investment Securities 


Let assist your selection desirable Stocks and Bonds 
have active markets for all unlisted securities and will gladly furnish quotations for trading collateral purposes request 


Industrials 
Motor Stocks 


Bank Stocks 


TELEPHONE RANDOLPH 2281 


THE BANKERS’ MONTHLY 


CHICAGO 


Public Utilities 
Rubber Stocks 


Sugar Stocks 


SO. SALLE STREET 
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Solomon Smith, 


Reliable Farm 
Mortgages 
WISCONSIN 


NORTH DAKOTA 
MONTANA 


Years’ Experience 
Without Loss Client 


Members Farm Mortgage Bankers’ 


Association of America 


617 Caswell Blk. 
MILWAUKEE WISCONSIN 


Write for Attractive List 


Send $2.00 


The Bankers’ Monthly 


And become regular, every- 


day, paid-in-advance subscriber 


UNITED AGENCY 


Reliable Credit Information 
General Rating Books 
Superior Special Reporting Service 


Current Edition 
Rating Book 


NOW READY 


Comprising 1,750,000 names— 
eight points vital Credit 
information each name— 


The Up-to-date Service 


GUNTHER BUILDING. CHICAGO, ILLINOIS 
1018-24 South Wabash Avenue 
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Changes the Merchants National 


pursuance the plan whereby im- 
quired large holding stock the 
Merchants National Bank the City 
New York, vacancies the Board Di- 
rectors have been filled the election 
Aldred, Nicholas Brady and 
Arthur Davis. 

Raymond Jones, now agent The 
Royal Bank Canada New York City, 
has been elected vice-president the 
bank. 

Mr. Aldred the senior member the 
firm Aldred Co., Exchange 
place, New York City. chairman 
the board the Consolidated Gas, Elec- 
tric Light and Power Company Balti- 
more; chairman the board the 
Pennsylvania Water and Power 
president the Shawinigan Water and 
Power Company Canada. 

Nicholas Brady president the 
New York Edison Company, chairman 
the board the Brooklyn Rapid Transit 
Company and officer and director 
many important public service and indus- 
trial corporations the United States. 

Arthur Davis director the 
Mellon National Bank and the Union 
Trust Company Pittsburgh, and closely 
identified with many important enterprises 
the United States and Canada. 

Raymond Jones, present director 
the bank, will assume his duties 
vice-president August Ist. was 
born and brought New York City, 
and has been connected various capac- 
ities with The Royal Bank Canada for 
over sixteen years. 

Ex-Senator Burton Ohio continues 
president the bank. 


The People’s State Bank Detroit, one 
the largest state banks Michigan, and 
which has deposits excess $67,500,000, 
Federal Reserve System. 


Insurance Companies Barred 


forbids German, Austrian and Bulgarian 
insurance companies business the 
United States. estimated that 
000,000 resources will 
Fifty-one million this represents accu- 


premium payments, and $29,000,000 


paid-in capital stock. The fourteen com- 
panies involved are: 

Aachen and Munich Fire Insurance Co., 
Aix-la-Chapelle, Germany; Allianz Insur- 
ance Co., Berlin; Cologne Reinsurance 
Co., Cologne; First Bulgarian Insurance 
Co., Roustchowk, Bulgaria; Frankona Re- 
Germany; Hamburg Assurance Co.; Ham- 
burg-Bremen Fire Insurance Co., Ham- 
burg; International Reassurance Co., Ltd., 
Vienna; Mannheim Insurance Co., Mann- 
heim, Germany; Minerva Retrocession and 
Reinsurance Co., Cologne; Munich Re- 
insurance Co., Munich; Nord-Deutsche In- 
surance Co., Hamburg; Prussian National 
Insurance Co., Stettin, Germany, and 
South German Reinsurance Co., Munich. 


Albert Bacon 


CERTIFIED 


901 Continental and 
Bank Building 


208 South Salle Street 
Tel. Wabash 6616 


Remember the Main— 


Radium More Valuable Than 


The 


Leak Proof—Sweat Proof— 
Moisture Proof 


The simple act turning the Gold 
Mounted Non-Breakable Safety 
Cap position over the solid 
karat gold pen end holder auto- 
matically and hermetically seals 
this pen against leaking, sweating, 
flooding, evaporation, dripping, 
drying, thickening, etc., the ink 
responding the first touch the 
writing sheet without shaking 
fussing, with more hindrance 
interference with your thoughts 
inspiration 
than your 
and the price mere 
bagatelle compared 
its value. What 
desirable give the 
boys going into camp 
the front make 
possible for them 
write you early and 
often? 


Try this New Writing Wonder 
Week Our Risk 


Your Money 
Back 


you want 


Long Short pattern shown 
cuts 


Right Now—today 
good time 
order yours. 


ADDRESS 


Laughlin 


Majestic Building 
Detroit, Mich., U.S.A. 
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Giving 


the Boy 


Chance 


The Banking Apprenticeship Plan the National City Bank New York 


constant demand for young men 
qualified “go up” the service 
big bank has caused the Na- 

tional City New York 
Banking Apprenticeship Class from which 
hoped secure more efficient men 
the really responsible positions that 
institution. 

The bank has worked close harmony 
yith various schools and colleges for sev- 
eral years with considerable success. This 
college co-operative plan, 
number the leading universities 
named students for membership The 
College Training Class, has 
the training over seventy-five men for 
home and abroad. 

further step toward closer relation- 
with educational interests now con- 
templated. Arrangements are being made 
with number Elementary and High 
Schools whereby every term each school 
will nominate not more than three boys 
for membership the Banking Appren- 
ticeship Class. 

The co-operating schools must with- 
distance which will make possible 
working for the Bank. 

Each term the principal, the committee 
acting for the school, will select means 
some competitive system three students 
whose names will sent the Bank 
those recommended for appointment. 
While graduates are preferred, students 
who are compelled because home condi- 
tions leave high school before gradua- 
tion will considered, provided course, 
that they are selected the same manner 
and under the same conditions the grad- 
uate students. 

The Bank reserves the right reject 
nominee who does not, the opinion 
the charge, measure fully 
the Bank’s standards. 

The boys nominated the schools will 
interviewed Bank official who has 
had special experience the selection 
boys. boy should over nineteen 
years age. Boys under sixteen years 
age must possession “working 
papers” and all must have had least 
school education. 

The apprenticeship will cover 
from two four years, depending upon 
the age and education the nominees, 
and will subject, course, the Bank’s 
terminate any time, without 
notice and without any further obligation 
its part, the apprenticeship any boy 
who, the opinion officer, does not 
show sufficient promise warrant his con- 
the course. The time required 
the Various boys complete the appren- 

Elementary school graduates and 

those with one year high school..4 years 
Boys attending two three years 
school.................. 


The bank will consider the boys’ appear- 
ance and manner, industry, scholarship, in- 
itiative and character, his ability handle 
figures, power concentration, memory, 
accuracy and alertness. 

passed upon the boys will 
given practical bank work. They will 
shifted new departments from time 
time. boy begins Page, Messenger, 
File Clerk. 

Attendance upon the Training Classes 

the boys make progress their work, 
they will attend what are termed 
ing Classes,” three which are described 

pages were employed and put 
the Bank, like many other concerns, left 
their acquisition much important infor- 
mation very largely chance. The Office 
Practice Class, organized last year, has 
served degree remedy this situation. 
But important that certain informa- 
tion given during the first few days 
that boy the Bank, Page Class has 
gives instruction the following: 

The Value Courtesy. 

Bank Geography. 

How Use the Telephone The 
National City Bank. 

Important Rules. 

The Officers. 

Important Facts About the Bank. 

How Handle the Tubes. 

Simple Functions the 
ments. 

Simple Bank Forms. 

The Work the Platforms. 

Pages’ Manual, containing the lessons 
covered the class, given each new 
boy when enters the Bank. This 
his text book while attending the class 
and can used reference book 
long needed. The class meets twice 
weekly and one month, eight sessions, 
the material covered. examination 
held the end each month, and those 
making passing mark are allowed dis- 
continue the class. Those failing pass 
must repeat the course with the new boys 
who have entered the Bank since the class 
started. The lessons are practically inde- 
pendent, that possible for boy 
enter the class any time. And like- 
wise, may drop out whenever 
attended eight lessons and can make 
satisfactory showing examination. 

This class intended for young men 
entering the employ the Bank mes- 
sengers, and for pages who are shortly 
promoted the Messengers’ Depart- 
ment. Its purpose describe detail 
the work and duties the messengers, 
mentioning every possible task duty and 
explaining the proper method handling 
each case. The reasons for doing things 
certain ways are explained, 


underlying principles each transaction 
discussed. 


Depart- 


all other respects this class like 
the Page Class. 
eight 


That say, there are 
independent which 
every messenger during his first month 
the Bank must attend. examina- 
tion given each member completing 
the course and satisfactory showing must 
made before the course may dropped. 

File Room, required join the Filing 
Class, which conducted the same 
principle and the same manner the 
Page and Messengers’ Classes. 


li, after 
instruction, cannot make 
assumed that not fitted for this work 
nature. The class then accomplishes two 
important things: provides 
preliminary training for every boy who 
will enter the Filing Department, making 
possible for him render efficient serv- 
ice from the start, and second, prevents 
placing boys filing work who are not 
fitted for that work. 

addition taking from time time 
the Training Courses just described, the 
apprentice will attend during each school 
year, October Ist June the classes 
shown below. 

All classes, with the exception 
guage, meet once week. The class hours 
are from 8:15 and from 
5:00 5:45 p..m. the first two 
years, four class periods will required 
each week. Thereafter, the requirement 
will two periods. 

Four year apprentices will start with 
the First Year work; three year boys, with 
the Second, and the two year boys will en- 
ter the Third Year Classes. 

The boys are encouraged 
especially course financial reading and 
economics. 

the young man progresses “in- 
terviewed” officer the Bank. 

One the most important features 
the Bank’s educational work the train- 
ing men for foreign service. Hereto- 
fore, the men comprising this group, known 
the “College Training Class,” have been 
chosen exclusively from various 
ties. Hereafter apprentices who make ex- 
ceptional records bank and class work 
will eligible for appointment 
class. 

Selections will based upon merit only. 
The factors considered are: Record 
Bank work; Record general class work; 
Record language class work; Person- 
ality, and general all-round showing. 

Four year apprentices will 
Bank salary $250.00 per year. The 
three-year boys will start $300.00, and 
the two-year apprentices, $350.00. mini- 
mum increase $50.00 per year will 
made during the term the apprentice- 
ship, while upon the completion the 
course each apprentice will 
bonus $100.00. 
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The Bank That Bankers Bank With 


JOHN G. LONSDALE, President 
W. B. COWAN, Vice-President 


Capital, Surplus and Profits Over......... $13,000,000 
70,000,000 


Resources Over 


The National Bank 


ST. LOUIS 


“Large Enough Serve Any— 
Strong Enough Protect 


TOM RANDOLPH, Chairman of Board 


Commerce 


W. L. McDONALD, Vice-President 
J. A. LEWIS, Vice-Pres. and Cashier 


Co-Operation Large 
St. Louis Bank 


NEW SLOGAN ADOPTED ENOUGH SERVE ANY—STRONG ENOUGH PROTECT ALL” 


National Bank Commerce 

St. Louis, which to-day stands out 

one the financial bulwarks 
the Southwest affords one the best ex- 
amples what co-operation may accom- 
plish, that has come before 
view many years. The story the 
bank’s operation, since 1915 one which 
should prove interest every banker, 
and has already attracted favorable atten- 
tion the local community and the gen- 
eral public. 

Recently the bank published little book- 
let entitled “Dollars and Safety” which 
contains some figures and statements show- 
ing progress that has been made the 
bank; facts and figures which are interest- 
ing. Further than that they tell story 
the regeneration great institution. 
The booklet was issued conjunction with 
slogan contest, and has attracted much 
attention that has found its way into 
financial libraries. 

John Lonsdale, president since June 
15, 1915, has been credited with being 


the most salient factor the splendid 


work that has been done advance the 
bank’s interest, but when the subject was 
broached his presence recently, said 
could not conscientiously permit the 
statement out that alone was re- 
sponsible for the record gains that had 
been made both banking resources and 
public confidence, but that the vernacu- 
lar the ball-player: 


“It was team work that accomplished 
the gratifying result which has been ob- 
tained, and this has been the underlying 
influence the rejuvenation the bank 
team work all along the line, with 
the stockholders, depositors, directors, of- 
ficials and all the working force blending 
their thoughts and energies the better- 
ment the bank.” 
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great activity and progress 
since the time Mr. Lonsdale took active 
office the bank, which was August 
1915. November that year, Mr. 
Lonsdale organized what was called the 
Fifty Million Dollar Club the National 
Bank Commerce, which was formed for 
the purpose increasing the deposits 
the bank Fifty Million Dollars, they 
being that time around forty million. 
All the employes, directors 
were entered club members, and pre- 
mium was offered the employes securing 
the greatest amount new business. 
February 1916 the Fifty Million Dollar 
mark had been reached, and immediately 
the Club was turned into the Sixty Million 
Dollar Club unanimous consent. This 
campaign, which was 
ceived recognition throughout the country, 
and when the Slogan contest was launched 
Mr. Lonsdale May 1917, St. Louis- 
ans, and bankers generally, were eager 
glimpse the booklet which analyzed the 
statement the bank and explained its 
distinctive advantages. More ten 
thousand slogan suggestions were received, 
and the one mentioned above, “Large 
enough serve any—Strong enough 
protect all,” was awarded the prize 
$1,000 Gold. The Judges Committee was 
composed Mr. Wilkinson, presi- 
dent the St. Louis Retail Merchants 
Association; John Ballard, president 
the Merchants’ Exchange; Hon. Henry 
Kiel, Mayor the City, and John 
Lonsdale, president The National 
Bank Commerce. Forty thousand cop- 
ies the pamphlet were distributed 
greater St. Louis. 


Shortly after Mr. Lonsdale’s arrival 
was decided matter business pru- 
dence reduce the dividend rate. This 


seemed advisable, both account 
uncertainty business induced Euro. 
pean war conditions and the low 
rates then prevailing. To-day the 
selling ten per cent higher than 
prior the reduction dividends and 
the bank have increased their holding 
over eight thousand shares. 


The Greatset Gain Confidence 


the fall 1916 deposits had grow 
until they were over sixty million 
one and times the volume 
Capital, surplus, and profits are now 
thirteen million dollars compared with 
twelve million dollars 1915; and, 
tion, claims over million dollars grov- 
ing out the 1912 charge-off have bee 
reduced judgment. The greatest 
however has been the confidence 
esteem the public. The bank’s 
ment now popular and nothing remain 
the criticism and bitterness that 


during 1912 and for some time 


There are those who still mention 
1912 charge-off but there are none 
that the “come-back” has 
successful. The safety fund afforded 
consisting Capital, Surplus, and 
vided Profits and the 


the stockholders. 


There are only nine other national bank 
the United States offering this mut 
protection the depositors, five 
banks are located New York City, 
Boston and two Chicago. The 


ume deposits from banks held 


National Bank Commerce, 
than that any other bank the 
States west the Mississippi 
which fact possesses this 
quote from “Dollars and Safety”: 
ers, realizing the importance proper 


THE BANKERS’ 


AS KA Sam 
4 d 
( 
3 


the 

Euro- 
interest 
sold 
and the 


nce 
grown 
dollars 
volume 
existed 
deny 
ded de- 
dollars, 


ity, two 
The 
River- 
ance, 
“Bank- 
per 


nections, usually base the selection thei- 
depositories upon analytical examina- 
tin the statements the different 
banks the city where they wish keep 
their funds, and careful inquiry regard- 
ing their management.” 

The National Bank Commerce makes 
specialty courtesy and service 
meet the individual requirements its 
customers. Its popularity with people 
small means attested the fact that 
has over ten thousand accounts with 
balances less than $300.00. 
illustration the bank’s conservative pol- 


revealed the published statements 


wherein the buildings and the ground they 
occupy are carried valuation two 
million nine hundred thousand dollars, al- 
though they cost over five million. The 
statement also shows item listed one 
dollar which represents part the assets 
charged off 1912 from which 


RESOURCES $45,000,000 


Facilities 


WALKER President 

FRANK HICKS, Vice-President 
JACKSON JOHNSON, Vice-President 
EPHRON CATLIN, Vice-President 


Superior 


hundred thousand dollars may yet real- 
ized. 


The senior officers the bank are: Tom 
Randolph, Chairman the Board; John 
Lonsdale, President; Cowen, and 
McDonald, Vice-Presidents, and 
Lewis, Vice-President and Cashier. 
They are popular, whole-souled men; they 
sit out front and are get-at-able—the 
private offices the bank having been rele- 
gated the use secretaries and stenog- 
raphers. 

Truly does seem that the confidence 
the public well placed The National 
Bank Commerce St. Louis, when you 
consider the difficulties that beset that in- 
stitution throughout the period its re- 
generation, and regardless handicaps 
the bank has prospered and remained 
the front dominant factor the big 
business the great Southwest. 


ST. LOUIS 


QUOTATION SHEET 
REQUEST 


RICHARD HINRICHS 


INVESTMENTS, STOCKS and BONDS 


Boatmen’s Bank Building 
ST. LOUIS 


OLIVE 4570 


e 


MEMBER 
ST, LOUIS STOCK EXCHANGE 


WATTS, President 


Vice-President 
Vice-President 
Vice-President 
Vice-President 
Cashier 


HOUSTON, 


THE BANKERS’ MONTHLY 


YEARS 
NATIONAL BANK 


Resources $45,000,000.00 


ST. LOUIS 


D’AP. COOKE, Assistant Cashier 
HAILL, Assistant Cashier 
STUART, Assistant Cashier 
HOLDERNESS, 


Assistant Cashier 


Offered 


Correspondents 


JOSEPH CALFEE, Cashier 

CHARLES ALLEN, Ass’t Cashier 
JAMES LEAVELL, Ass’t Cashier 
WILLIAM HETTEL, Ass’t Cashier 


Twenty-five Cent Pieces Altered 


The Mint shortly will begin work 
remodeling the new 25-cent piece. has 
been found that the coin accumulates dirt 
rapidly and certain changes the model- 
ing are effected remedy this. The 
eagle also raised slightly. 


Leading St. Louis Stocks and Bonds 
Quotations by Richard E. 
man’s Bank Building: 
Description. Asked. 
American Bakery com... .. . $ 12.50 $ 14.00 
American Bakery, pfd. 
issued $753,300 
Boatmen’s Bank 


Hinrichs, 316 Boat- 


Central Coal & Coke, pfd... 69.75 
Century Electric Co........ 


Certain-teed Prod’s 2d pfd.. 87.00 90.00 
Certain-teed Products com.. 50.25 50.50 
Certain-teed Prod’s, com. 

60,000 shares ......... 51.50 51.75 
Certain-teed Products, 2d 

pid. $1,925,000 ........ 87.00 89.50 
Chicago Ry. Equipment.... 110.00 110.50 
Consolidated Coal ........ 55.75 60.00 
East St. Louis & Sub. pfd.. 45.00  ........ 
East St. Louis & Sub. com. ........ 10.00 
East St. L. & Sub. Co. 5s.. 80.00 81.00 
Ely-Walker Dry G'ds 1st pf. 105.00 108.00 
Ely-Walker Dry G’ds 2d pf. 85.00 ........ 
Ely-Walker Dry G'ds com.. 115.00 116.00 
German Savings Institution. ........ 300.00 
Granite-Bimetallic Mining .. .60 -67% 
Hamilton-Brown Shoe 104.00 145.50 
Hydraulic-Press Brick pf... ........ 15.12% 
Hydratlic-Press Brick com. -50 2.00 
Illinois Traction, pfd. listed . 

Independent Brew’s Ist pf.. 
Independent Breweries 6s.. ........ 47.00 
International Shoe common. 97.00 98.00 
Laclede Gas first 5s....... Ee 
Laclede Gas Light, pfd..... ........ 97.00 
Mechanics Amn. National... ........ 250.00 
Mercantile Trust .......:. 356.00 358.00 
Merchants-Laclede National. ........ 275.00 


Missouri-Edison Electric 5s. 97.00 98.00 


Miss. River & B. T. Ry. 5s. 
Mississippi Valley Trust... ........ 290.00 
Mo. Portland Cement au. 


Mortgage Trust 5.00 


National Bank of Commerce 


National Candy common... 37.75 38.00 
Rice-Stix D. G. ist pf. .... 111.75 113.00 
Rice-Stix D. G. 2d pf. .... 102.50 103.00 
Rice-Stix D. G. common... 220.00. ......... 
South Side Trust......... 
St. Louis Brewing Ass'n 6s ........ 72.50 
St. Louis Cotton Compress. ........ 45.00 


St. Louis Screw Company. 22 
St. Louis & Sub. Ry. gen. 5s 70.00 71.00 


St. Louis Union Trust..... 344.50 350.00 
Third National Bank...... 235.00 239.00 
Title Guarantee Trust..... 100.00 
United Railways common... 6.00 6.50 
United Railways preferred... 22.50 23.00 
United Railways 4s....... 61.12% 61.25 
United Ry’s, pfd. issued 

United Ry’s, com. issued 

Wagner Electric Manuf'g... ........ 199.00 
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DETROIT, MICHICAN 


CAPITAL 
$500,000.00 


WM. MOSS, Pres. 


HAYES, Vice-Pres. and Cash. 


Detroit Financial and Bank News 


The People’s State Bank, through Pres- 
ident James Kenna, has announced that 
the institution will make application for 
membership the Federal Reserve Sys- 
tem. also understood that branch 
the Chicago Reserve Bank soon 
opened Detroit. 

Alexander McPherson, dean Detroit 
Bank, who died recently was one the 
city’s best beloved financiers. was chair- 
man the board the First and Old De- 
troit National Bank. For years Mr. Mc- 
Pherson was one the active financiers 
the country, known one the most con- 
servative and safe dealings involving 
great amounts and the interests men 
and organizations active large affairs 
public 


Mr. was born 
Scotland, June 1836, and came this 
country when child. Mr. McPherson 


came Detroit, entered business college 
ness. Six years later established the 
bank Alexander McPherson Co. 
Howell, which still operation. 

Detroit National bank selected Mr. Mc- 
adopted the name old Detroit 
National Bank was merged with the 
First National. 


Extension the facilities the Na- 
tional City Bank New York Detroit 
and Michigan, has been undertaken. 

Harrod Newland has been made the 
bank’s representative Michigan. 
well known Detroit bankers, having 
been connected with the National City 
bank the last eight years. 

The purpose this plan, which Mr. 
Newland’s appointment part, in- 
tensify the work looking after the New 


Depository 
Postal Savings Fund 
State Michigan 
City Detroit 


OFFICERS 
PAUL DEMING, Vice-Pres. 


York needs banking institutions and 
corporations, and keep closer touch 
with business. 

The National City Co., which 
bond department the National City 
Bank, has joint offices Detroit charge 
Harvey Hughes. 


The American State Bank 
branch banks West Fort Street Oak- 
wood and Kircheval and Concord Ave- 
nues. 


Power Company six per cent notes net 
over per cent has been offered for the 
first time Grand Rapids Howe, Snow, 
Corrigan Bertles 90. The notes are 
secured deposits the Commonwealth 
Power Company first mortgage 
Several the largest banking houses 
the country have been selected handle 
the issue. 


Leaves Burroughs Company 

Wm. Hart, formerly the advertis- 
ing department the Burroughs Adding 
Machine Company, has joined the adver- 
tising staff the Detroit Steel Products 
Company assistant advertising manager. 
For the past year Mr. Hart has lived 
San Francisco where was western ad- 
vertising manager for the Burroughs com- 
pany. While that position traveled 
over the greater part the west, collect- 
ing advertising material and data the 
various Burroughs territories. has made 
special study advertising from the 
outside viewpoint, which will prove valua- 
ble the company’s customers showing 
them the advantages Fenestra solid steel 
windows and Detroit self lubricated springs. 


GORDON FEARNLEY, Asst. Cash. 


SURPLUS 
$180,000.00 


JAMES BRADY, Vice-Pres. 


The Detroit Trust Company has created 
new department “Corporation and Re. 
organization.” Harry Stanton, 
tant secretary, has been appointed one 
the vice-presidents the company and 
placed charge the new department, 


The Peninsular State Bank 
has increased the bank’s capital stock from 
$1,000,000 $2,500,000, distributed 
dividend per cent having par value 
issued new stock the par value 
ooo the stockholders $200 


Harry Tingle has been elected vice 
corporated, succeed Arthur Johnson, 
resigned, will have entire charge the 
New York and Chicago securities depart- 
ment. 


Detroit Stock List 


Quotations furnished by A. W. Wallace & Co. 
Penobscot Bldg., Detroit, Mich. 


Bid Asked 
Acme White Lead & Color Works, Com.. 163 @ 17} 
Bower Roller Bearing Co............... 29 @ & 
Burroughs Adding Machine Co.......... 220 @ 240 
Chalmers Motor Co., Com.............. 8&8 @ 10 
Charcoal Iron Co., of America, Com... . . 8iG@ 


Commerce Motor Car Co............... 9 @ 10 
Continental Motor Co., Com. 
Detroit Creamery Co 
Detroit Edison Co... 


Detroit Iron & Steel Co., Common...... 15 @ 16} 
Detroit United Railway................ 115 @119 
Edmunds & Jones, 26 @ 
Ford Motor Co. of Canada............. 220 @ 230 
10 @ ul 
Holland- St.Louis Sugar Co............. 13 @ i 
Michigan Stamping Co., Com......... . 122 @ 
Michigan Sugar Co., Com........... 903 
Minnesota Sugar Co., Com.............120 @ 130 
Packard Motor Co., Com............... 130 @ 14 
Paige-Detroit Motor Car Co............ 23 @ 3 


Prudden Wheel Co. . 
Reo Motor Car Co.. 2 


Dime Savings. 305 @ 3h 
First & Old Detroit National........... 190 @ 1% 
Park State ..... 280 


Merchants National . @is 
Peoples State . 
Union Trust Co 


QUOTATIONS AND STATISTICS ALL 
DETROIT SECURITIES REQUEST 


DETROIT, MICH. 


MEMBERS PET STOCK EXCHANGE 


PENOBSCOT 
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ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED BY RESIDENTS OF THE STATE OF ILLINOIS 
recommend Investors this State the Stocks the following Companies: 
Commonwealth Edison Co. Central Illinois Public Service Co. 
Public Service Co. Northern 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


Management 3.—Territory capable Large Development 
Financial Position 4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 


New York Office: 111 BROADWAY 116 West Adams Street, CHICAGO 
Members New York Stock Exchange Chicago Stock Exchange 


BUFFALO 


BUFFALO, 


Surplus 1,000,000.00 


Total Resources over 25,000,000.00 


McDOUGAL, President 


LAURENCE RUMSEY, Vice-President ROBERT ROOT, Vice-President 
JOHN DANIELS, Cashier RALPH CROY, Assistant President 
LOUIS OLDEN, Assistant Cashier CHARLES APPLEBY, Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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What stated the finest banking 
building any small city Northern 
California has just been 
Grass Valley, the Nevada County Bank 
cost about $45,000. The architect- 
ure, both exterior and interior, adap- 
tation the familiar Greek Temple, the 
structure being surmounted massive 
metal dome, the 
street level. 


reaching feet from 


The new home the First Savings and 
Banking Company Dayton, Ohio, has 
been greatly admired. The interior dec- 
orations the home are carried out 
classical Greek detail, offering soit ef- 
fect, which meets with the approval 
the most critical observer. 


The work remodeling the building 
purchased few months ago the Em- 
pire Trust Company St. Joseph, Mo., 
and which will used home for that 


institution, nearly finished. whole 


interior the banking room been 
torn out, the entrance the west will give 
way window, and the north entrance 
will remodeled put the street 
level. Entire new fixtures will installed 
and the room will modern every way. 
The bank expects move its new quar- 


ters Sept. 15. 


The new home the Germania Half 
Dollar Savings Bank Wheeling, Va., 
has been completed and now being occu- 
pied. 


The interior the building finished 
gray and white carra marble, the finish 
the desks, furniture and interior wood- 
work being carried out mahogany, har- 
monizing with the walls finished white 
and light buff. Ample lighting arrange- 
ment used throughout. glass semi- 
circle dome runs the entire length the 
banking room, offering daylight working 
facilities. 


The new building, which required nine 


and terra cotta. 


Trust Company Paris, has 
the handsome new building which 
been course preparation for 
and which now one the most 


months build, constructed granite 


plete, commodious bank. 


ing rooms Kentucky. 


Increased efficiency and beauty will 
the Globe, Arizona, branch the 
Valley Bank and Trust Company when the 
improvements now being made are 
pleted. 


The United States National Bank 
Portland, Ore., has moved from its present 
quarters Third and Oak Streets the 
new building Sixth and Stark Streets 
feet ground dimensions, and 
classic type. was built first 
with the idea giving the bank the 


BANKER’S CASE 


All Cases contain the following Guide equipment: 


12 guides for months 
26 guides for alphabet 
31 guides for dates | to 31 


Or any ocher arrangement, with a 


E manufacture the best Note Cases made in this country. 


line. Our latest development 


wear out, and is equipped with our metal-tipped Guides. 


Our No. 1 Case is made of bardened aluminum, weighs only 14 pounds complete. 
Outside enameled in black rubber finish and striped in gold. Lined with heavy asbestos 
board, one-eighth inch thick, steel follow blocks on aluminum tracks. 
two nickeled clasps on each end, eight nickeled corners and four rubber legs, bolted on. 


Guides are of heavy pressed board, eyeleted rod holes, black rubber enamel metal tips, 
with headings printed in black type on white special wedding bristol board. 


Absolutely fireproof and will last a lifetime. 


Standard size 614 inches by 11 inches by 19% inches over all hardware (actual space it 


will occupy). Will file document 41% by 10 inches. 
Any special sizes made to order. 


Our No. 2 Case is identical with No. 1 except that it is made of vault steel instead of 


aluminum, and weighs 20 pounds complete. 


Many of the largest banks in this country are using our Cases and metal-tipped 


Guides. They are superior. 


Manufactured by 


THE BANK SPECIALTIES COMPANY 


OPERATED 


RAVENSWOOD OFFICE SPECIALTY CO. 
1800-1802 Newport Ave., Chicago 


10-17 


Page 


is our No. 1 Case —considered by those who have 
examined it to represent the best value as an investment ever offered. 
tone and a conservative richness to your office fittings, conducive to a feeling of safety 
even when outside vault, for, while light in weight, it is secure against fire. 


reasonable number of 
guides. which 

best suits 

your needs. 


phrases—even the 
own individuality. 
We specialize on this DICTAFORM. 
It will add 


Will never dictated separately. 


Nickeled lock and 


sion to reter. 


Dictating 
Time Waste 


WHY dictate and repeat 
over and over again the 
same arguments, the same “> 
same leiu.s. 
instant reference—paragraphs, phrases, and arguments sparkling with your 
You think out your strongest answers question, 
classify the argument under its proper heading, and put it into the 
Through continuous use of these prearranged paragraphs 
and letters, you will be able to get out at a fraction of the former cost 
—ten times the volume of correspondence possible if each letter was 
And not only will dictating time saved but you 
will write stronger, more forcible letters. 


MEILICKE DICTAFORM 


Linen Lined Hinged Cards 
For Handling Office Detail 


The DICTAFORM places immediately 
before you your prices, sizes, weights, 
descriptions, ideas, campaign schedules, 
proofs of cuts, cost estimates, time tables, 
lists addresses, and ‘phone numbers—in 
fact everything to which you have occa- 
All the data you have beer 
storing away in pigeonholes. 
ete., you can now place in the DICTA- 
FORM—at your finger tips. 


Sizes—$6.00—$9.00—$12.00 


Buy the Size That Best Fits Your Business. 
DICTAFORM efficiency. 


companies—and $12.00 for the average concern—and larger sizes at higher prices for 
bigger offces—every business is enabled to select the size best adapted to its needs. 


MEILICKE CALCULATOR COMPANY 
342 North Clark St. 


The DICTAFORM way places at 


Time-Saving Features 


Loose leaf hinged cards, that tip into 
perfect reading position. Leaves locked 
in so they are always in place. Changes 
can be made as often as you like, for you 
merely attach data to the card body. 
Headings on index ecards can be changed 
to suit your requirements. No carbov 
copies necessary—number notations oD 
incoming letters answer this purpose. 


drawers, 


Now—every office can profit by 
With DICTAFORM sizes at $6.00 and $9.00 for small 


Chicago, Ill. 
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quarters possible, consideration 


convene 
being given the other offices 


the structure. 


The Astor Trust the Bankers 
Company, New York, now 
its handsome new quarters in the Astor 
Trust Building, the southeast corner 
Fifth Avenue and 42d Street, which has 
been called “the best banking corner 
The new banking 
reached from the street level through 
classic granite portico with bronze doors 
and short flight steps. The room 
has mezzanine floor extending around 
it, supported marble pillars which form 
arcade. Glass and bronze grills form 
enclosures either side the entrance, 
one directors’ room and the other 
women’s department, with separate tellers’ 
windows, writing desks, etc. the center 
the room the officers’ enclosure, sur- 
rounded only low marble rail, thus 
enabling customers communicate readily 
with the officers. 


The American National Bank Wood- 
stock, order give the proper serv- 
ice the constantly increasing number 
its patrons has enlarged and remodeled its 
quarters and now one the most at- 
tractive the state. 


The American National Bank Rich- 
mond, Va., has completed the installation 
new vault enlarged capacity, pro- 
viding for 2,000 safe deposit boxes. 


The American National Mt. Carmel, 
has accepted plans for its new bank 
building erected the corner 
Fiith and Market the near future. 

The bank building will one the 
largest and finest Southern and 
will stone terra cotta, the latter 
can bought within the price set aside 
for construction. 

The building will three floors and 
basement and estimated cost $50,000. 


The cornerstone the Beaver Falls, 
First National Bank was laid 


July and the new building progressing 
rapidly. 


The Union National Ames, 
has about completed reconstruction its 
building and now has one the most at- 
tractive bank the state. 


The West Branch National Bank 
Williamsport, Pa., has moved 
palatial new home West Fourth and 
Pine Streets. 


The Mercantile Bank and Trust Com- 
pany Savannah, Ga., will shortly open 
its handsome new quarters result 
contract. 


veined Italian marble 


with bases and columns Verde-antique. 
The grilles and wickets the officers’ cage 
will bronze. 


The Kokomo, Ind., Howard National 
Bank’s quarters, remodeled, enlarged and 
returnished, are the pride the institu- 


tion, and one the best the state. 


The First National Bank Shenandoah, 
Pa., has purchased the Ferguson House 
block. The consideration said 
$125,000. 


The Century Trust Savings Bank, 
Chicago, now located its new home, 
the second floor the Century Bank 
State and Adams Streets. The 
interior equipment and decorations are un- 
usually attractive appearance. The bank 
has resources excess one and half 
million dollars, and should enjoy 
growth. All the work connec- 
tion with the bank was executed under the 
direction Fridstein Company, Bank 
Engineers, Chicago. 


The German American National Bank, 
Lincoln, now located its new 
home, which has been under construction 
for several months. The exterior the 
building stone and granite, and the 
interior the bank, bronze and marble. 
The building and bank equipment are 
the most modern type and one the hand- 
somest and attractive the state, for 
city the size Lincoln. 
ing and entire banking room equipment, 
was designed and constructed 
direction Fridstein Company, Bank 
Engineers, Chicago. 


Specialized Service 


DESIGNING 
Buildings 
Vaults 


Mechanical Equipment 


Superior Efficient Economical 


Fridstein Company 


BANK ENGINEERS 
Jackson Blvd. 
CHICAGO 


Structures 


Bank Fixtures 


Capital 


Safety—Security—Secrecy 


Are Most Important Trust Company 
and are Guaranteed You the Largest 
and Strongest Trust Company the 
Ohio Valley all its Departments. 


Banking Department 
Savings Department 


Safety Vault Department 
Real Estate Department 


Fidelity and Columbia 
Trust Company 


and Undi- 
vided Profits over 


Columbia Building 
LOUISVILLE, KY. 


Trust Department 


$2,000,000.00 
800,000.00 


4th and Main Streets 
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Cash Grain Futures 


The organized grain 
charged with the high prices, and when 
these bodies fixed maximum 
members, the cash price persisted soar- 
ing far above the exchange prices, and to- 
day the average man, not familiar with the 
trading methods, mental haze 
why corn for future year’s 
crop—should sell around $1.60 
the Chicago pit, and the cash corn 
the sample tables the same institution 
sell $2.25 bushel! The Exchanges 
have shown that they are not responsible 
for high prices—the farmer getting the 
quoted cash price less freight and trader’s 
profits, the latter not exceeding ten cents 
bushel. Just how distribution 
brought better perfection than exists 
the food stuffs the country will 
control gets operating, and price maintains 
high levels, the food control will doubt- 
less claim the credit for the thrift that 
the compensation prices 
about, and which worked signally last 
year when the control food was not 
contemplated. 


Imposing military necessity the 


BIDS AND 


BONDS 


CHICAGO, ILL. 
Harrison 8200 
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Colliding 


WANTED 


OFFER 


United Light 
Railway Co. 


Also All Underlying Liens 


United Securities Company 
208 So. Salle Street 


(Continued from page 15) 


has not developed the practical stage, 
but before the war over something 
this kind apt prevail, but the distri- 
bution and allotment such 
task that will fail success matter 
how well intentioned the effort. The na- 
tion’s participation the war not likely 
reach stage effectiveness for many 
months and that time the orderly com- 
pensation prices will adjust the coun- 
try the needs the war the supply 
material. more important for suc- 
cessful adjustment industries that the 
interest permitted the ex- 
treme making prices than that 
checked interference, which will only 
bungling the best. The best cure for 
high prices higher prices, those com- 
modities and materials that enter the 
supply the people home. The elim- 
ination unnecessary work, unremun- 
erative investment will check the rapacity 
the manufacturer and purveyor more 
quickly than any exercise governmental 
methods. 


Efficiency Experts Mean Well 


The vast army experts 
which has been called Washington and 
the various State Defense bodies means 


with the Economic Law 


MORGAN COMPANY 


Members Louisville Stock Exchange 
Members Chicago Board of Trade 


SECURITIES 
QUOTED 


LIST OFFERINGS APPLICATION 
MUNICIPAL, RAILROAD, PUBLIC UTILITY 


AND CORPORATION STOCKS AND 
BONDS FOR INVESTMENT 


CORRESPONDENCE INVITED 


430 Main St. 


well the intention the 
material and commodities, but meth. 
can evolved reduce use 
will effective the prevalence 
high price. The taking over the 
nation’s supplies all kinds, the 
tion the people common level, 
the distribution supplies 
per capita basis, about the 
way which the government can 
the law equalization use and 
and that socialistic device remote 
the suggestion the most 
the demands some the experts 
tive the distribution foods. The 

ing over the products the farm 
fixed price, and the selling the 
one-sided enthusiasts for larger 
the farmer, matter imperativenes 
other words the elimination the 
theoretic food experts, rather the 
called agricultural experts. For some yer 
the department Agriculture, abetted 
class papers and organizations, has 
ceeded upon the theory that the farmer 
being robbed, that the consumer 
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LOUISVILLE, KY. 


LOUISVILLE, KY. 
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Main Entrance Doorway : 5 itects 
FIRST NATIONAL BANK 
Tyrone, Pa. 5 


INDIANA LIMESTONE 
For Beautiful Bank Buildings 


This remarkable natural material has been selected for literally hundreds 
the finest banks the United States and Canada because gives the acme 
beauty and dignity cost that makes wise investment for 
small institution. Every banker should familiar with this ‘‘Aristocrat 
Building and are therefore prepared ask you 


Send for Special Bankers Book 


illustrated with many beautiful bank pictures and presenting real facts strictly from the 
bankers’ point view. Ask for Volume gratis, and sample the 
stone will come with it. You are also welcome Volume giving general in- 
formation about Indiana Limestone. Ask for both. 


Indiana Limestone Quarrymen’s Association 
Box 524, BEDFORD, INDIANA 


ot 


ARISTOCRAT BUILDING MATERIALS ARISTOCRAT BUILDING MATERIALS 
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ready give you this for two years. 


Won’t Say VELVET the Best Pipe Tobacco— 


couldn’t until had tried every tobacco made, but—we know 


that most American pipe smokers agree that Kentucky Burley the 
world’s choicest pipe tobacco. 


know that this tobacco can only its best two 
years’ natural ageing, and take the time and pay the price 
age VELVET Nature’s sure, patient way. 


You ought know what 
know about VELVET’S mild- 
ness, mellownessand taste. Well, 


Too many cooks spoil mighty easy know, and 


broth. and Na- 


you can never learn 
ture are makin’ VELVET, than right 
use anybody else VELVET yourself, 
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Colliding with the Economic Law 


mulcted, for the benetit the middleman. 
but step from this form socialism 
general socialism. 

The distribution course rather 
hazy sort thing. Two years ago 
announced that the parcels post pro- 
vided for the distribution the 
produce and every postmaster 
the cities the country was 
representative the seller and buyer, 
the market which 
the country. Nothing 
come the scheme, for the buyer soon 
poke” and the parcels post dinner basket 
has fallen into disuse. However the ele- 
ment which has been preaching the social- 
doctrine for the farmer has become 
more vociferous since the war began, and 
doubt there will another try the 
interference the natural order distri- 
bution—and without the investment cap- 
ital. economic wrong, but under 
the guise war needs there will many 
eforts perpetrate all the oddities 
impractical intellect, the ultimate good 
the business community. 


Extending Governmental Direction 


Tampering with the railroads has de- 
veloped during the war greater partici- 
pation governmental direction—first 


the reduction the hours the em- 


(Continued from page 62) 


ployes, and second the increase the 
wage. The huge traffic enjoyed the 
roads since the fall 1915 has saved them 
from utter collapse. present the 
ficiency the roads very marked 
their administration, but particularly 
improved the gnergy and efficiency 
the employes. The investment public has 
become alarmed the outlook, and 
have expression equilization the 
economic law the receding prices the 
bonds and stocks the roads, which will 
direct proportion the repression 
earnings act legislature, and finally 
the entire country will suffer from crip- 
pled service, and neglected field in- 
vestment. Where enterprise denied its 
material reward individuals withdraw their 
interest. 


Raising war funds political and eco- 
nomical measure. The proceeds are for 
absolute wastage, and much possible 
should raised taxation, which can 
adjusted proportional basis, such 
income tax and tax profits. more 
sensible method could devised, for 
does not repress investment activity. 
better permit the corporations fix 
their price for materials the govern- 
ment, and take away the form 
profits than fix the price for the ma- 


terial, the latter may have 


SALT CREEK, 
WYOMING 


the Mecca All Big Oil Men 


Developments most sensational. 


are aquiring large acreage 
the field which are organizing 


syndicate. 


The opportunity most favor- 
able for ground floor participation. 


interested write for full par- 


ticulars. 


MONTAGUE ZEVELY 


Continental and Commercial 


Bank Bldg. 


fect suppressing effort and depressing 
enterprise. the present time the wealth 
nation increasing the rate 
ten billion dollars year, and the ex- 
tent which government bonds are issued 
requires adjustment the wealth the 
country. There are some classes peo- 
ple who cannot prevailed upon buy 
bonds; there another class which prefers 
government bonds any other form 
security. 


the 


Finance War without Using Stored 
Wealth 


The country can finance the war without 
using very large portion the stored 
wealth the country. can not raise 
funds beyond the ability the people 
secure money, other words, any impair- 
ment the earning power the nation 
reduces the ability maintain the gov- 
ernment’s demands. There liquid 
form wealth which can drawn out 
the stored capital, but the injury 
business—and that the reduction bank 
deposits. This country may impound se- 
curities giving exchange the bonds 
the nation, but this burden would fall 
upon the people who have 
ferred liquid fixed investments—in other 
words the economic danger the country 
raising war funds the impairment 
the liquid capital which enterprise 


LOOK FORWARD 


motion, has 
moving upward the world. 
should keep abreast the times; 
should keep himself posted every 
phase business, and there 
surer better method than reading 


THE BANKERS’ MONTHLY 


happy home, and 


Six Months’ Trial Subscription $1.00 


THE BANKERS’ MONTHLY 
536 Clark St., Chicago 


(Send us two annual subscribers 
and $4.00 and we will mail you 
the Monthly one year free.) 


CHICAGO 
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THE YOUNG BANKER SHOULD 


[ is iw SETTLEMENT OF | 
HE FOLLOWING INVOICES 


WILLIAM JOHNSON COMPANY 
GENERAL MERCHANDISE 


s/o | Pay TO THE ORDER OF 


ST PLEASE 
NO 


57-57. ANYWHERE, U. S. A. 


ial facts v 
essential facts 


The Hall Voucher Check does 
away with all follow-up, checking 
and filing receipted bills. Just 
think the bookkeeping labor 
eliminates. 


Primrose. Books perforated 
and numbered red ink, page, imi- 
tation leather backs, flat stitched. Sample 
book business firms request. have 
other forms than the one here shown. 


Very Reasonable Prices 


Delivery Charges Paid Remittance 
ccompanies Order 


Complete Records 


the face the check appears the 
dates bills, amount each bill, dis- 


counts, freight deductions. Everything 500 checks.............. 4.00 4.50 


payments made. Cuts out the neces- 
cessity relying upon the return 
receipted bills. 


High Class Lithography 
and Printing 


Size check-standard form-3 1-4 in. 
3-8in.; stub 1-2 in. long; colors 
selected bond paper—White, Buff, Blue, 
Green, Gray and Russet; colors 
National Safety Paper—Pink, Blue and 


THE HALL COMPANY Providence, 


Ask any bank about us—Bank stationers for over forty years 


These prices are for printing black ink. 
For bank name red ink add 50c for each 
book 500 checks. 


You’ll Mail Your Order Now 


can give you quick delivery. Write leg- 
ibly, name of concern, address, correct bank title, 
printing over and under signature line and first 
number to be used. Remit P. O. Money Order or 
Draft on New York or Boston, if you haven’t 
commercial rating. 


No Agents Wanted 


NEW 1917 EDITION 
KEY NUMERICAL SYSTEM 
AMERICAN BANKERS ASSOCIATION 


PUBLISHED MARCH 15, 1917 
Banks Listed: Alphabetically Numerically 


Price, $1.50 per Copy 


(Cash with Order, Please) 


A handsome cloth-bound book of over 500 pages, published for subscribers under 
the authority of the American Bankers Association exclusively by 


RAND McNALLY CO. CHICAGO 


OFFICIAL 
PUBLISHERS 


Page Sixty-six 


(Continued from page 19) 
fine hair and kindly eyes, there Was 
about him that said was 
could never anything but 
was like Kipling’s liner after she 
found herself. You knew, glance 
that Ordway had found his religion, his 
politics, his sound ethics, his proper 
life, his fortune and calm, keen satis. 
faction with life general. haq the 
best fitting suit evening clothes 
City and it, with Ordway it, was 
seen the guest table banquets 
York. was big man industry 
national importance. 

King, after dinner, trotted into the 
lor turn two three new 
opera records Mrs. Ordway had not hear 
and the three women had sit 
such place—according King—to 
the full beauty the renditions. 

smokes,” suggested Ordway Carr, 
ing through into King’s 
right, don’t it?” pulled one thos 
long legged, stand-alone ash receivers 
spot where would serve for both 
leaned back contentedly the deep leathe; 
chair. 

“You heard what wife said? 


About 


Reginald? When came in? No, 
course not—you come yet,” Ordwa 


smiled. “It was King and his wife 
talking with. You know, the wife 
quite make her mind 
yet. About Reginald. amuses me. 
knows the best thing for him 
she just won’t come right out and 


Ordway smiled good-natured, 
ous appreciation the reluctance 
general come right out and 
mit things. Did say was man 
about fifty-five years and somewhat gra 
over the 

“Yes, she amuses me,” repeated. “She 
give in, but showed signs 
weakening, warrant she would 
panic.” 

don’t just get you,” Carr said. 

am,” said Ordway. “It about Reg- 
nald. You know Reggie, course.” 

“Oh, sure!” said Carr. “He about the 
handsomest twelve-year-old earth. 
one our local beauty spots.” 

said Ordway, quizzically, “why 
don’t you ahead and say the rest? You 
know that poor praise give bo. 
Why don’t you ahead and say 
the best mannered, most obedient, 
conceited lads town?” 

“Oh, no, Ordway!” said Carr. 
will all right. just kid yet” 

Ordway leaned his head back and laughed 
aloud. 

didn’t Admit, will you, that 
one the worst mannered, most 
dient, conceited little pups you ever 

“Oh, you must give him time, 
said Carr seriously. “Your boy will tum 
out all right 
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Ordway knocked the ashes 
straighter his chair and nod- 
head emphatically. 

ought see him, Carr! some 
has turned out all right. Carr, you 
come over that boy the last six 
And wife just fretted all 
about it. against all her 


” 


Ordway laughed again. 

“She came home one noon about three 
months went on, “and she was 
ripping mad! Oh, she was all 
the air! She wasn’t going stand it! 


said: ‘You leave that boy alone. any- 


can get him black the heels his 


shoes you keep your hands off!’ ‘But 
speaking that way Reginald!’ 


fumed; ‘It was that miserable little 
Bisissi, that dirty child that boot- 


down the corner.” said, 


lectures shoe polishing that 
boy ought be. probably inherited 
the ‘But, Henry!’ she said, almost 
weeping, ‘if you heard the way spoke 
was not even polite. 
was rude. was worse than rude. 


“‘Now, see here, Ordway, you dirty 


little beast; the next time you show 
with muddy heels you get the neck, 
‘And what did little Regi- 
say asked her. ‘Say!’ she 
exclaimed; ‘Say? touched his cap and 
“Well, what you know about that!” 
Carr. 

know mighty fine for Reginald,” 


aid Ordway. “It takes big load off 


confounded little snob; 
feel was too superior live 
earth; was getting think 
that anyone who told him anything was 
stepping his precious dignity. His 


mother did not dare speak him and 


did Maybe you heard they 
threw him out the private school here— 
that swell Baldwood school? They did 
know what with him and 
spoke Professor Haynes, the head 
the high school.” 

“Nice fellow,” said Carr. 

“Nice enough,” agreed Ordway, “but 
Professor Tutt the man for money. 
that new man they got last winter. 


When came found Haynes desperate. 
The school was all shot pieces, the 
saying is, with every class far behind 
its studies and everything getting worse 
boy caring whether stood high 


stood low was disgrace not. 
Tutt looked over and went Haynes 


and said would like have try 


one the boys—Jimmy Carter was the 


name. was the bottom his 
and about due for reform school, 
all accounts. Haynes said Tutt could 
Then Tutt said his plan would 


have include couple things ad- 


dition Jimmy Carter. would have 


work some the other boys into 
and make club society, sort. You 
know how conservative Haynes is, but 
Tutt could that far. Tutt went 
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LACKNER BUTZ, SONS 


INVESTMENT BANKERS 


Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 


Netting 


Short Terms 


111 West Washington Street 
(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


NEW 
MORRISON HOTEL 


Hotel Perfect Service’’ 


Boston Oyster House 
Best Place Eat’’ 


While busily rebuilding the second section (cor. Clark and Madison) the New 
Morrison, the first section gives its for which 
noise, dust confusion penetrates from the construction work the present structure 
where ‘‘business only indulgence ask our patrons order 
your accommodations much advance possible avoid disappointment. 


The Heart The Chicago 
Clark and Madison Sts. Personal Management Harry Moir 


NORTHWESTERN BANKERS: 


Light Crop 


some sections the Northwest light hay crop has been returned 
the farmers. This means, the production other fodder 
also light, that holders live stock these sections must work 

under marked disadvantage. 


The premature sale live stock result carefully avoided. 


Bankers can help making loans live stock the very best kind 
investment when properly protected. This bank offers financial 
help and the experience its Live Stock Loan Department. 


Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 
Resources :-: 
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AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


13,625,000.00 
18,526,600.00 


$277,488,871.00 


Aggregate Assets 30th September, 1916 


J. RUSSELL FRENCH, General Manager. 


338 BRANCHES and AGENCIES the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description of Australian Banking Business. 


Wool and othe 
Produce Credits arranged. 


Head Office: STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


AMERICAN NAVAL and MILITARY FORCES. 


LLOYDS BANK (FRANCE) 
LIMITED 


offers the services its BRANCHES 
PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


for negotiating U.S. Treasury Drafts, Cheques and Bank Notes, and 
transacting all kinds banking business. 


Special arrangements can made for handling banking business 
all other towns throughout France, upon application. 


HEAD OFFICE: LOMBARD STREET, LONDON, E.C. 
PARIS OFFICE: PLACE L’OPERA. 


BORDEAUX 23, Allées Chartres. BIARRITZ 10, Place Liberté. 


LONDON CITY AND MIDLAND BANK 


LIMITED 
Established 1836 


Head Office: Threadneedle St. 
LONDON, C., ENGLAND 


31st DECEMBER, 1916 


$114,739,020 
23,903,960 
20,000,000 

873,103,620 


ENGLAND AND WALES 
Foreign Branch Office: Finch Lane, London, 


Telegraphic Address: Cinnaforex, London. 


OVER 1,000 OFFICES 
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ahead. simply included the 
That was the Ohio Cit, 
High School General Organization, The 
had one meeting Jimmy 
moved—Tutt had put him 
course—that the name changed the 
School Guards. Tutt began 
that afternoon.” 

“Yes, heard about that,” said 

“Of course. Too bad you haven't 
it, although your baby be, 
time, suppose,” said “So 
went ahead and organized each class 


all that sort thing. They 


onel, and Captains, and Lieutenants, 
Corporals. Tutt rather ran it, 
first. got Jimmy Carter elected 
onel, and this little dago, Joe 
turned Captain, and the thing 
well started when Reginald got 
old dad’s ultimatum—public school 
work the factory.” 

“For boy his spirit——” Carr 
tured. 

“Well, that just it,” said Ordway, 
thought there would the usual 
row with Reginald, but jumped 
idea. simply jumped it! gay 
yelp joy when handed him 
But the wife!” 

“She would hate it,” said Carr 
fully. 

yes!” laughed Ordway. 
Reginald mixing with that common 
being bossed sons boot-blacks 
sons garbage wagon drivers and 
little tailors! 
Reginald once twice, sympathizing 
him, you know. 


her request—when the Joe Bisissi 


polishing incident came up. You 
guess what would have said six 
before: let any pup dag 


talk that way; don’t have 


you tell Mr. Tutt don’t have got 
school unless can Captain!’ 
that now, Carr. Not your life! 
looked rather curiously and 
Bisissi officer the guards, sir.” 


” 


“Good pluck!” said Carr 


“But your mother says was calling 


you down pretty stiffly, son,’ said,” cor 
tinued Ordway. “‘Did you deserve 
‘Probably, sir,’ 
has nothing with it, sir. 


that why you stand such crisp 
from the son the man that blacks you 


dad’s boots? 
yourself sometime?’ 
Reggie said, ‘but sure you 
stand about Bisissi. man 
accept reproofs from officer 
Guards, sir, because all meant for the 
good the Guards. isn’t Bisiss 
was Civilian, sassing for nothing. 

fine spirit,” said Carr. 

“It making man Reggie,” 
Ordway heartily. “It fine hear him 
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think she wept 


the kid answered, ‘but 
Bisissi 


add 
| ‘sor 
ish 
7 to.” 
call 
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late 
are 
pre 
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$0 
th 
d 
a 


cted 
Bisiss, 
Sot 
ol or g 


the 
He are 
what 


acks 
rept over 
zing with 
month: 
dag 
ned: ‘Pa 
got 
But none 
life! 
calling 
it? 
that 


his elders year ago 


have felt that was lowering his 
ity. year ago would have been 


anyone had ordered him 
‘sore 
his shoe had ordered him 


the parlor King put another rec- 


Ordway looked his cigar ash criti- 
ord. 


cally. 


mean not minding things because 
they are for the good the Guards. 


all soldiers the common good, when 


come right down it. 
jor business are privates 


and lieutenants and captains, 
speak, and the main thing 
work for the good the Guards—for 


raw orders and have some pretty 


men put over but why should 
the air every time receive 
order don’t like the way given? 

“You mean me,” said Carr, flushing. 
Ordway smiled good natured- 
“They made Reggie officer the 
Guards to-day. came home 
could hardly keep his feet the floor. 
received his chevron because was 
every occasion prompt and eager 
obey told Tutt said that 
made the best officers. Let’s in; 


cigar smoked out.” 


“Asa matter fact,” said Carr him- 
walked the office the Uni- 
Burr Company the next morning, 


care hang! Those fellows, 


when they sling orders me, are not in- 
the position which think entitled 
society. They are High Employes 
the Universal Burr Company giving orders 
rank and file. They are officers 


Guards and I’m private, and they 
mean anything personal whatever. 
All they want get the work done. I’m 


Ordway was giving straight tip. 
Forward march, Private 
was rather amused himself. 


return from the dinner King’s 
had gone see that the babies 
right and tight and had then pleaded 
and Carr had seated 


only 


icks your 
officer 


be, 
under 


villing 
the 
for the 
rie,” said 
hear him 


good think. The warm, friendly 
Ordway’s good-night hand shake 
remained and Carr, taking stock 


alone there under the single elec- 


had admit that—outside business 


person knew treated him like 


Even Ordway, the finest man 
treated him equal. was only 


got inside office that Carr met 
things that riled him. And office 


Ordway had suggested, business 
and the men and women only 


Captains and Colonels 
and you couldn’t expect them Ches- 
and Washingtons—not all them. 
looked them merely officers 
Guards, and the Universal Burr 


BANKERS’ MONTHLY 


The monograph Acceptances 


ACCEPTANCES prepared and issued this bank 


last April attracted such wide attention, and was favorably 
received, that our intention continue take active part 
keeping this subject before the public. 


With this object view, have prepared Revised Edition con- 
taining additional data, including the amendments the Federal 
Reserve Act affecting Acceptances, passed during the recent 
session ‘of Congress, and short treatise the Federal Bill 
Lading Act, which has important bearing Acceptances. 


Copies can had application 


THE AMERICAN EXCHANGE 


NATIONAL BANK 
128 BROADWAY NEW YORK CITY 


WHITE 


Financiers 
Operators Managers 


Public Utility and 


Industrial Properties 


~ 


REPORTS VALUATIONS ESTIMATES 


Exchange Place, New York 


London San Francisco Chicago 
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THE 
CAPITAL COUNTIES BANK, LIMITED 
x ESTABLISHED 1834 x 
Subscribed Capital $43,750,000 
Reserve Fund 4,000,000 
December 31, 1916 
Cash hand, Call and Short Notice 89,033,465 
Bills Exchange, Advances and other Securities 106,232,700 
This Bank has upwards 500 offices England, Wales 
and the Channel Islands. 
Every kind Banking Business transacted 
The Bank acts Agent for American Banks and Trust Com- 
panies and invites correspondence. 
Cable Address:— Codes:—Leibers, Western Union 
Elmfield, London Peterson’s International 


ESTABLISHED 1862 


LONDON SOUTH 


WESTERN BANK, LIMITED 
LONDON, ENG. 


Capital (Subscribed) 
Capital (Paid Up) 
Reserve 

Total Resources 


15,000,000 
6,000,000 
6,750,000 


The Bank’s Foreign Branch specially organized for thé representa- 


tion American Banks England. Every description Home and 
Foreign Banking transacted. 


Address The Foreign Manager 
168 Fenchurch Street 
London, Eng. 


General Manager: HAMBLING 


THE UNION LONDON SMITHS BANK 


(LIMITED) 


Head Office, Princes Street, LONDON, England 


STERLING 
£25,000,000 
£22,934,100 

£4,704,785 
£48,480,128 


Paid Capital and Reserve 
Deposit Current Accounts 30th June, 1916 


SIR FELIX SCHUSTER, Bart. 


Governor 


HART 


Town and Foreign Manager 


LINDSAY ERIC SMITH 


Deputy Governor 


Country Manager Secretary 


The Bank has Branches Agents all the principal Cities and Towns 
the United Kingdom, and Correspondents throughout the World. 
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commercial army— 

Carr took the book “The 
dred Thousand” and read page 
again: “Well, when joined, his 
standing feature was sort surly 
based upon the fear losing the 
pendence. has got over that 
longer morbidly sensitive about 
and the backbone the British electorate 


‘Un- 


sergeants upstart slave-drivers, 
has character; has grit; and 
the land which gave him birth.” 

“And bully good for him, too,” 
Carr. lot fellows are too 
about things that not count.” 

the office the Universal Burr 
regiment soldiers business thy 
was actually surprised when 
the office and saw how unmilitary and 
everything seemed the morning light 
was early and punched the 
clock—which had always seemed 
military-like. Hudder, and Ulstone, 
Bains were already hand (they 
always early when Fitzmizzle was town 
and Carr felt sort shame for them 
they were clearly unmilitary 


manner. seemed quite unnecessary 
being good natured. seemed 
terous for Ulstone and Bains 


and sarcastic their attempts 


things done when, you looked 


properly, should necessary only 
out promptly, willingly and well. 

“They haven’t the right idea 
ought take lessons from Reginald 
way. They don’t seem know they 
officers and privates the Guards.” 

spent five minutes before nine 
straightening out his desk 
clean pens the holders, because 
him think that was going be: 
one. 

Fitzmizzle came nine, prompt 
the stroke. 

“Carr, get mail!” snapped 
passed him. 

“Yes—sir,” said Carr, although 
not his business get Fitzmizzle’s 
Yesterday would have called 
one the office boys: “Jimmy, get 
Fitzmizzle’s mail!” resenting the 
job. Now almost caught himseli 
luting Mr. Fitzmizzle. got the 
from the head bookkeeper’s desk and 
ried the desk Fitzmizzle 
occupied. 

all,” said Fitzmizzle. “Get 
your work.” 

Carr turned away. 
opening his letters. 


Fitzmizzle 
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“Get back 


zle 


“Carr!” called. 

want you upstairs the file 

and bring the 1915 order sheets 
the Bexley Bay Company. quick 
0 
said Carr. 

was office boy work again. But itz- 
order what did matter Carr? 

nearest clerk Carr hurried away. “Tell 
Hudder come here!” 

called Brankley. Mr. 
Hudder Mr. Fitzmizzle wants him.” 

arose, angry. 

told you get Hudder, didn’t 
snapped. can yell for office boy 
want one.” 

Brankley went, muttering. 

“Come back here! get him myself,” 
Fitzmizzle. 

Brankley came back his desk, 
muttering. 

was hard day all around. Fitzmizzle 
was bad mood and even Hudder lost 
his patience once twice. About three 
Fitzmizzle, white angry, banged his 
fist his desk. 

“Carr!” cried. 

“Yes, sir!” answered Carr. 

“Bring chair and come over 
desk. Get that table and move over here. 
Now, take these orders and check them 
with these blanks. quick about it! 
To-morrow you have your desk moved 
over here alongside mine. waste more 
time here than any branch got. 
The whole lot you seem afraid 
anything want done!” 

afraid, Mr. Fitzmizzle, not have 
time get out invoices this 
checking,” said Carr. 

“You what tell you!” snapped Fitz- 

“All right, Mr. Officer the Guards,” 
said Carr himself with inward smile, 
but Mr. Fitzmizzle said: “Yes, sir!” 
that?” snapped Fitzmizzle. 

said ‘Yes, sir,’ Mr. Fitzmizzle,” said 
Carr. 

“All right. understand you,” 
said Fitzmizzle. 

Carr said nothing Mary about the 
game was playing the office. Some- 
how seemed little childish when put 
words although certainly worked 
out well enough practice. Fitzmizzle 
kit and the end the month came and 


was still with the Universal Burr 


and Mary, course, did not 


the subject Carr’s threatened 


Another month passed and 
Carr almost forgot the fiction had built. 
had little use for any longer. 
remained and longer felt in- 
when Hudder Ulstone Bains 
commands would have formerly 
was all the day’s work. 
Then Hudder called him into his private 
office, 

“Sit down, Carr,” said. have 
here from headquarters—from Fitz- 
Bains has thrown his job.” 


THE BANKERS’ MONTHLY 


CONTINENTAL COMMERCIAL 
NATIONAL BANK CHICAGO 


Surplus and Profits $10,500,000 


Grorce M. Reynotps, President 


VAN VECHTEN . Vice-President 
ALEX. ROBERTSON - Vice-President 
HERMAN WALDEC:: Vice-President 
JouHNC.Crart. . Vice-President 
James R. CHAPMAN Vice-President 
T. BrvucKNER Vice-President 


Joun R. WasHBURN 


Vice-President 
Witson W. 


+ Cashier 


Harvey C. VERNON 
GeorGeE B. Smita 
Wiser Harttrery 
H. Erskine Smita 
Dan NorMAN 
GeorcE A. JACKSON 
Joun F. Crappock 
JoserH McCurracn 
R. G. 


Assistant Cashier = 
Assistant Cashier 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Mgr. Credit Dept. 
- Mgr. Foreign Dept. 
- Mer. Transit Dept. 


The First National Bank 


CHICAGO 


Welcomes and appreciates the accounts banks 
and bankers. Its extensive clientele, developed 


during more than fifty years consistent, con- 
siderate service, splendid endorsement the 
agreeable and satisfactory relations maintained 


with correspondents. 


Capital and Surplus 


JAMES FORGAN, 
Chairman of Board 


DROVERS NATIONAL BANK 


UNION STOCK YARDS, CHICAGO 


CAPITAL 
AND 
SURPLUS 


OFFICERS 
WILLIAM C. CUMMINGS, Presipent 


MERRILL W. TILDEN, Vice-Presipent 
CHARLES FERNALD, 
FREDERICK N. MERCER, Casurer 


HARRY P. GATES, Ass’? CasHrer 
GEORGE MALCOLM, Ass’r 


$20,000,000 


WETMORE, 


MILLION 
DOLLARS 


Banks and Bankers having more less Live Stock business, 
this Bank offers exceptional Advantages, and solicits 
correspondence terms and facilities 


President 


ONE 
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MAGILL 


Dearborn 


Telephone Central 7900 


Sale-- Renting-- Management 
Central Business and 


Manufacturing Property 
MANAGERS 


Columbus Memorial Building 
Venetian Buiiding 
Rand MeNally Building 
Northern Office Building 
Gately Building 
Coca Cola Building 

Van Buren Building 

Longley Building 


Ames Properties 
Portland Block 


Sears Building 
Sharples Building 
Clare Buildings 
Converse Building 
Phillips Building 
Adams Properties 
Busch Estate Properties 


Profession 


ACCOUNTANCY 


one the most important 
and best paying the business 
world. Accountants are 
making from 


$3,000 TO $15.000 A YEAR IN 
PRIVATE OR PUBLIC PRACTICE. 


BOOKKEEPERS 
AUDITORS 
ACCOUNTANTS 


who do not want to stay in a rut in ill- 
paid, mechanical woik can become expert 
public accountants, pass the C. 
examinations through the famous 


METHOD” 


A home study course devised and supervised by 
the “Dean of Certified Public Accountants of 
America,’ Frank Broaker, C. P. A. jo. It 
offers the most practical, thorough and" con- 
structive training in expert accountancy practice. 
Some of the best-known accountants in_ this 
country received their training from Frank 
Broaker, admittedly the most competent authority 
on the subject of higher accountancy. 


Without obligation of any kind, the 
FIRST LESSON, with stationery, will 
be sent to test qualifications. 


The Broaker Accountics Corp., Inc. 


CHANGES 
ADDRESS 


must reach this office the 
the month affect the forth- 
coming number. The old address 
should given well the new. 


Subscription Department 
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“Bains has?” said Carr surprise. 

“He has been threatening for some 
time. stand Fitzmizzle. They 
have been having out letter over 
matter what. But suppose have 
know—over that Bexley Bay Company 
his high horse and quitting the first 
the month. Fitzmizzle’s letter.” 

Carr took with trembling hands. 
guessed what must contain but could 
hardly believe it. 

The letter was short and almost 
snappish Fitzmizzle’s conversation was 
apt be. said Bains’ resignation had 
been received and accepted. Not another 
word was said about Bains. will 
Ohio City the 17th inst,” Fitzmizzle 
continued. “but pending arrival you 
will advance Mr. Farr Barr (?) Mr. 
Bains’ was decidedly impressed 
his willingness obey instructions 
last visit. You can tell him that 
equal the position will perma- 
nent.” 

Carr held the letter moment after 
had read and then handed back 
Hudder. 

“Now officer the Guards,” 

that?” asked Hudder. 

“Advanced from the ranks,” said Carr. 


“Oh! more than that,” said Hudder, 
not, course, understanding all Carr 
meant. “The salary will seventy-five 
week. And say this. Carr—if Fitzmiz- 
zle has taken interest you you are 
apt right up. And glad 
it. like the way you take hold things. 
I’ve been noticing myself; there’s some- 
thing almost—well, don’t know what— 
about it.” 


“Military?” asked Carr with grin. 

“Just exactly!” said 
Hudder. 

Carr saluted, and Hudder took 
joke and said: 

“All right, Lieutenant 

“Yes, Captain!” said Carr. “And sup- 
pose will all right just telephone 
the wife the good news?” 

was, and Carr telephoned Mary, using 
Hudder’s private 

“And listen!” added, after had 
convinced her that the good news was true. 
“Listen, Mary! you suppose you can 
get little something extra for dinner 
think. And, Mary, will you try get 
two guests for me?” 

Evidently she would. 

right, then,” said Carr. want you 
try get Joe Bisissi and Reggie Ord- 
way. Yes, Joe Bisissi and Reggie Ordway. 
Now, never you mind, tell you 
about when get home. owe this new 
job them.” 


The First 
National Bank 


OCILLA, GA. 


Capital Stock $75,000.09 
Surplus and Profits 34,000.09 


Deposits 


OFFICERS 


PAULK, President 

J. E. HOWELL, Vice-President 
R. H. JOHNSON, Cashier 

RAY CADWELL, Assistant Cashier 


We solicit your collections and busines, 
and give prompt and careful 


State and County Depository 


EXCHANGE 
NATIONAL BANK 


LITTLE ROCK, 


Surplus and Undivided Profits 


We Solicit your Arkansas Collections) 


Particularly your Little Rock Items 


Correspondence Invited 


ATTORNEW 


STOCKTON, 
CALIFORNIA BLEWETT. 


SNOW-CHURCH 
Department. Practice 


andfederalcourt. 
LOUISVILLE. before W.M. 
KENTUCKY Public. Reference; 
or trust company in Lowa 
Kentucky. 

ELIZABETH 


ALFRED WHITMAN, 
B., Barrister, 
Notary Public, 8 Prince Stim 
Particular attention 
collections, mercantile 
miralty business. 
by permission: Roy: 


HALIFAX, Canada, Halifax; 


NOVA SCOTIA 
Scotia; Knauth, N 1d 
Bankers, 
and Leipzig, 
Elder & Whitman; At? 
at-Law, Pemberton 
Boston, Mass. 
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